OTHET Ob OLIEHKE
PbIHOYHOM CTOMMOCTH

MMYLLECTBEHHOIO KOMIT/IEKCA OO0 "TAMMA CONAPY,
PACNO/IOKEHHOIO MO AAPECY: PECINYBJ/IMKA KPbIM,
CUMOEPOMNO/IbCKMN PAUOH, NEPOBCKOE CE/ZIbCKOE MNOCEJIEHUE,
KOMIMJIEKC MOCTPOEK M COOPYXEHWUM Ne 15

HOMEP OTHETA: 06/15/19
3AKA34YUK: 000 "TAMMA CO/JIAP"
NCNONHUTE/1b: HAO "EBPO3KCNEPT"

JAATA COCTAB/ZIEHMA:  18.06.2019
JAATA OUEHKU: 15.04.2019






295017, Pecny6amka Kpbim,

r. Cumdeponosnb, yn. PybLoBa,
4. 44a, oduc 4

000 "Tamma Conap”

KoHKypcHOMY ynpasasioLemy
r-Hy Jlantesy A. E.

18.06.2019 r.

YBaxkaembit Anexkcent EBreHbeBmy!

B cootBetctBMM C [JloroBopom Ha npoBegeHue oueHkM Ne 06/15/19 ot 25.03.2019 r. mexay O6LecTBOM C
OrpaHMYeHHOM OTBETCTBEHHOCTbIo ‘TamMma Conap” M Heny6/iM4YHbIM aKLMOHEpPHbIM 06LIEeCTBOM "EBpO3KcnepT” Hamu
BbIMOJIHEHA OLEHKA PbIHOYHOM CTOMMOCTM MMyLLeCTBEeHHOro Komraekca 000 “Famma Conap”, pacrnofioeHHOro no
agpecy: Pecny6amka KpbiM, Cumdepononbckuit paioH, MepoBcKoe cenbckoe mocesieHMe, KOMMIEKC MOCTPOeK M
coopyeHur Ne 15 (ganee no TeKcTy - O6bEKT OLEHKM), MO cocTosHMIo Ha 15.04.2019 r. ans uenen onpeaeneHms
Haya/IbHOM LieHbl MPOJAXKKW MMYLLEeCTBa.

Mo mMTOram NpousBeAeHHbIX PacyeToB MOJIyYeHbl CleAytolme pesysibTaTbl PbIHOYHOM CTOMMOCTM O6beKTa OLEHKM
OKPYr/IEHHO:

123 680 000 (Cto ABajuaTb TPU MMJIJIMOHA LIECTLCOT BOCEMbAECAT ThicAY) py6aei 6e3 yyeta HAC

PacnpegeneHue obLer CTOMMOCTM MMYLLECTBEHHOIO KOMIJIEKCA N0 06bEKTaM, BXOAALWMM B €ro CocTaB, NpUBEAEHO
B pa3gene 5.1 HacToswero OTtyeTa.

PbiHOYHas cToMMOCTb O6bEKTA OLEHKM AeMCTBUTENIbHA MCKUMTE/IbHO NMPK YKa3aHHOM Bbille JOMYLEHMM, @ TaKkKe
npy NPoYMX AONyLWeHUAX, YKa3aHHbIX B pasgene 1.5 HacTodwero OTyerta.

C yBarKEHUEM, +7 (495) 983 09 59
AHHa LLlnanakoBa info@euroexpert.ru
AvpekTop [lenapTaMeHTa OUEeHKU U

CTOMMOCTHOIO KOHCY/IbTUPOBaHMA
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1 | OBLUME CBEZAEHMS

1.1 OCHOBHbIE TEPMWUHbI U ONPEAE/IEHNA

Jorosop

JoroBop Ha npoBeaeHue oueHkM Ne 06/15/19 ot 25.03.2019 r.

3aKa3umKk

06LecTBO C OrpaHMYeHHOM 0TBETCTBEHHOCTbIO “Mamma Conap”, 000 “Tamma Conap”.

MecTo HaxoxaeHuaA: 295017, Pecnybanka Kpbim, r. Cumdepononb, ya. PybuoBa,
4. 44a, oduc 4.

OlPH 1149102172230 ot 24.12.2014 r.

McnonHuTtenb

Heny6,myHoe akumoHepHoe obuiectso "EBpoakcnept”, HAO "EBpoakcnept”.

MecTo HaxoxaeHus, noyToBbIM agpec: 121170, r. MockBa, yi. HesepoBckoro, 4. 10,
cTp. 3., 1. 5, nom. 11.

CtpaxoBoi noamc CAO “BCK" Ne190EOB40R1180, cTpaxoBas CyMma COCTaBAsET

1 001 000 000 (OAMH MMAIMAPA OAUH MUJIIMOH) pY6., IMMUT OTBETCTBEHHOCTM Ha OAMH
CTpaxoBoy ciy4yar coctaBaset 501 000 000 (MATbCOT 0AMH MUANIMOH) PY6., NEPUOA
JIeMCTBMSA CTPAXoBOro nosmca HaumMHaetcs ¢ 16.04.2019 r. 1 3aKaHYMBaeTCA

15.04.2020 r.

Ol'PH 1047796300298 ot 28.04.2004 r.

O6BEKT OLEHKM

MmyliecTBeHHbIM Komnsiekc 000 “Tamma Conap”, pacrnosioXKeHHbIM No ajpecy:
Pecny6amka KpbiM, CriMdepononbCKmi paioH, MepoBcKoe ceslbCckoe nocenieHme,
KOMINJIEKC MOCTPOEK U coopykeHmi Ne 15.

MepeyeHb aKTUBOB, COCTABAILMX MMYLLECTBEHHbIM KOMMIEKC, NMPUBEAEH B KOMUAX
MHBEHTAPU3aLMOHHbIX onuce B MpuaoxKeHnn 4 HacToswero OTyeTa.

Jata oueHKH

15.04.2019 r.

OT1yer

OT4eT Ne 06/15/19 ot 18.06.2019 r. 06 OLEHKE PbIHOYHOM CTOMMOCTM UMYLLIECTBEHHOIO
komniekca 000 "Tamma Conap"”, pacnonoxeHHoro no agpecy: Pecnybnunka Kpbim,
CumdeponosibCKui paioH, MNepoBcKoe cenbcKoe noceseHne, KOMMJIEKC NMOCTPOEK U
coopyeHui Ne 15.

KomnaHnusa, O6uiecTtso,
OpraHusaums

06111ecTBO C OrpaHMYEHHOM 0TBETCTBEHHOCTLIO “Tamma Conap”, 000 "Tamma Conap”.

EZMHBIM TEXHONOMMYECKUIA
KOMMJIEKC

EZAMHBIM TEXHONIOTMYECKMIM KOMMJIEKC COJIHEYHOM 3/1EKTpOCTaHuuM "TlepoBo”
(C3C "MepoBo), OPMMPYEMBIM ABUKUMBIM M HEABUKMMBbIM MMyLLecTBoM 000 “"Anbda
Conap”, 000 "beta Conap”, OO0 "Tamma Conap” 1 OO0 "3eta Conap”.

1.2 MPUMEHAEMbBIE CTAHAAPTbI OLLEHKU

OueHka 6bln1a npoeejeHa, a OT4eT cocTaB/IEH B COOTBETCTBMM CO cnenyrounmMm HOpMaTUBHbIMU JIOKYMEHTAMM!

° depepanbHbiM 3akoHOM Ne 135-®3 ot 29.07.1998 roga "06 oueHOYHOM AesTenbHOCTM B Poccuiickon deaepauyn’;
° depepanbHbIMM CTaHAAPTaMM OLEHKM:

OCO Ne1, yTBEPKAEHHBIM NPUKA30M MMH3IKOHOMpPa3BuTUA Poccum Ne 297 ot 20.05.2015 r.;
OCO Ne2, yTBEPKAEHHBIM NPUKA30M MUH3IKOHOMpPa3BuTUA Poccum Ne298 ot 20.05.2015 r.;
OCO Ne3, yTBEPKAEHHDBIM NPUKA30M MUH3IKOHOMpPa3BuTUA Poccum Ne299 ot 20.05.2015 r.;
OCO Ne8, yTBEPKAEHHBIM NPUKA30M MUHIKOHOMpPa3BUTUA Poccum Ne326 ot 01.06.2015 r.;

e  CBOAOM CTaHAAPTOB M MpaBM/ COKO3a CMeLMasnCToB oLeHWMKoB "®eepaumsa cneLunasmcToB OLEHLLMKOB", YTBEPKAEHHbIM
MpoTtokonom Ne2 ot 03.10.2016 .
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1.3 OCHOBHbIE ®AKTbI 1 BbIBOAblI

OcHoBaHHe ans nposegeHnA OUEeHKN

JoroBop Ha npoBegeHue oueHku Ne 06/15/19 ot 25.03.2019 r.

O6BbEKT OLEHKM

MMyLiecTBeHHbIM Komnnekc 000 “Tamma Conap”, pacnosioxKeHHbIN No ajpecy:
Pecny6smka Kpbim, CMcbepononbCkui paioH, NepoBcKoe cenbCkoe noceneHme,
KOMIMJIEKC NOCTPOEK U coopykeHuit Ne 15.

I'Iepequb AKTMBOB, COCTaBAOLWMX MMyLIJ,eCTBeHHbIl\/’I KOMNMIEKC, npuBedeH B KONMAX
MHBEHTAPU3aLUMOHHbIX onucen B Mpunoxkenmn 4 HacToALero OtyerTa.

Jarta oueHku

15.04.2019 r.

PbiHOYHaa ctoumocTb O6bEKTA
OLIEHKM, MOJIyYeHHaA B pamMKax
JOXOZHOro NoAxXo4a, OKPYr/IEHHO

123 680 TbIC. pPY6.

PbiHOYHan ctoumocTb O6beEKTa
OLIEHKM, MOJlyYeHHAA B paMKax
CpPaBHMTEJILHOIO MOAX0AA, OKPYr/IEHHO

MNpuBeaeH cnpaBoYHo.

PbiHOYHan ctoumocTb O6beEKTa
OLIEHKM, MOJlyYeHHasa B paMKax
3aTpaTHOro NOAX0Aa, OKPYr/IEHHO

He npumeHsancs.

MToroBas BesMYMHA PbIHOYHOM
cToMmocT O6BbEKTA OLEHKM,
OKPYrJIEHHO

123 680 000 (Cmo dsadyamb mpu MUJIJIUOHA WECMbCOM B80CEeMbOECAM MbICAY)
py6neli 6e3 ysema H/C.

PacnpegeneHue o6Len CTOMMOCTU MMYLLLECTBEHHOMO KOMMJIEKCA MO 06bEKTAM,
BXOZALMM B €ro cocTaB, NpuBegeHo B pasgene 5.1 HacTtosawero OTyeTa.

OrpaHmyeHms 1 npeaesibl NPUMEHEHMS
NoJly4eHHOM MTOroBOM CTOMMOCTM

OTYeT NoAroToB/IEH A/1A ONpPeAe/iEHUa Hauya/ibHOM LieHbl MPOAAXKM MMYLLECTBA.
3aKasyMK He MOXKeT MCMosib3oBaTb OTYET (MM Nto6yio ero YacTb) A8 APYrvX Lenem.

PacyeT pblIHOYHOM CTOMMOCTU OGBbEKTA OLEHKM B pamKax JaHHoro OtyeTa
OCYLLECTBNISIETCA HAa OCHOBE eAMHOM (DMHAHCOBOM MOZE/IM TEXHOIOMMYECKOrO
KOMMJIeKCa COJIHEYHOM 3NIEKTPOCTAHLMM, (DOPMUPYEMOTO ABUKUMbIM M
HeaBMXMUMbIM MMyLLecTBoM OO0 "Anbda Conap”, 000 "beta Conap”, 000 "Tamma
Conap” 1 000 "3eTa Conap". BblaeneHue pbIHOYHOM CTOMMOCTM O6bEKTa OLEHKM
OCYLLECTB/IAETCA NPOMNOPLMOHA/IbHO BKIaAy B 06LMIM 06bEM OTMYCKa
3NIEKTPO3HEPrUM €AMHOr0 TEXHOIOMMYECKOro KOMIJIeKca.

PbIHOYHas ctoMmocTb O6beKTa OLEHKM AeMCTBUTE/IbHA UCKIIOYMTENIBHO MPK
yKa3aHHOM BblILLIE AONYLEHUM, a TaKKe NpU NPOYMUX AONYLEHMAX, YKa3aHHbIX B
pasgene 1.5 HacToawero OTueTa.

MUTorosas BeMUMHA CTOMMOCTU O6beKTa OLEHKMU ABNAETCA PEKOMEHAYEMON AN
Lefiel COBEpLUEHWS CAENKM B TEYEHME 6 MeCALEB C JaTbl cocTaBfieHMs OTyeTa 06
OLiEHKE, 3a UCKJIIOUYEHMEM CJIyYaeB, NpeayCMOTPEHHbIX 3aKOHOAATE/IbCTBOM
Poccuiickon Geaepaumm.
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1.4 3AJAHME HA OLEHKY

O61BbEKT OLEHKM

MmylecTBeHHbIM Komniekc 000 "Tamma Conap”, pacno/ioXKeHHbIM No agpecy:
Pecny6amka Kpbim, CuMdeponosibCkui pakoH, MepoBcKoe cesbCKoe noceneHue,
KOMIN/IEKC MOCTPOEK U coopyKeHMM Ne 15.

CoctaB O6bEKTa OLEHKM

B coctaB O6beKTa OLEHKM BXOAUT MMYLLECTBO, NpuHaanexkawee 000 "Tamma Conap”
M OTHOCALLEECA K COTHEYHOM I/IEKTPOCTAHLMM, B COOTBETCTBMM CO CAEAYHOLLMMM
WMHBEHTapU3aLMOHHbIMU OMUCAMM:

MHB-1_30_3anor_lamma Conap ot 17.12.2018 r.;

MHB-3_03_3anor_TML_lramma Conap_xpaH Maysp Cepsunces 000 o1 17.12.2018 r.;
MHB-1_31_HE 3anor_amma Conap o1 17.12.2018 r.;

MHB-3_32_ML_lamma Conap ot 17.12.2018 r.;

MHB-19_33_WM3nmwek_lamma Conap ot 17.12.2018 r.;

MHB-1a_34_apeHga 3Y_lamma Conap ot 17.12.2018 r.

I'Iepequb aKTMBOB, COCTaB/AOLWMNX MMyIJJ,ECTBeHHbIl\;I KOMNJIEKC, npuBedeH B KONMAxX
MHBEHTapU3aLUMNOHHbIX onucen B MpunoxkeHmn 4 HacToAwero OtyerTa.

CBeseHuMA 06 opraHMsaumm,
MMYLLLECTBEHHbIM KOMMJIEKC KOTOPOM
NMOAIEKMUT OLIEHKE

MonHoe brpmeHHoe HavMeHoBaHMe: OBLLECTBO C OrpaHUYEHHOM OTBETCTBEHHOCTBIO
"ramma Conap”.

CokpalyeHHoe pupmeHHoe HanmeHosaHMe: 000 "Tamma Conap”.

MecTtoHaxoxaeHue: 295017, Pecny6aunka Kpbim, r. Cumdeponons, ya. Py6uoBa,
A. 44a, oduc 4.

OlPH 1149102172230 ot 24.12.2014 r.

MpaBa Ha O6bEKT OLEHKM,
YUYUTbIBAEMbIE MPU OMpeaeneHmm
cToMMOCTM O6bEKTa OLEHKM

MpaBo CO6CTBEHHOCTH.

Bug ctonmoctun

PbIHOYHas ctoMmMocCTb.

Lenb oueHkM

Onpep,eneHme prHO'-IHOﬁ CTOMMOCTM O6bEKTA OLEHKM.

I'IpeanonaraeMoe MCNoJib3oBaHMe
pe3y/ibTaToOB OUEHKHU

Ansa uenen onpeseneHMs HauyabHOM LieHbl MPOJAXKM MMyLLECTBaA.

Jata oueHKH

15.04.2019 r.

AOI’IyLLLEHI/IFI M OrpaHHUYeHMA, Ha
KOTOPbIX OCHOBbIBA€TCA OLEHKa

PacueT pblHOYHOM cCTOMMOCTM O6beKTa OLEHKM B paMKax AaHHoro OT4yeTa
OCYLLECTB/IAETCS HA OCHOBE eAMHOM (DMHAHCOBOM MOZE/IM TEXHOIOrMYECKOro
KOMMJIEKCa CO/IHEYHOM 3NEKTPOCTaHLMM, HDOPMMPYEMOTO ABUKMMBIM U HEZABUMKUMbIM
umyectsom 000 "Anbda Conap”, OO0 "beta Conap”, 000 "Tamma Conap” u

000 "3eTa Conap". BblgeneHue pbIHOYHOM CTOMMOCTM OBGBbEKTA OLEHKM
OCYLLEeCTB/IAETCS NPONOPLMOHa/IbHO BKIAZy B 06LIMIM 06BEM OTMYCKa 3/IEKTPOIHEPr UM
€MHOr0 TEXHOJIOrMYECKOro KOMMJIEeKCa.

Mpoune obLme 1 cneymanbHble JONYLEHUA M OrPaHMYEHUS YKa3aHbl B pasjene
1.5 OtyerTa.
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1.5 MPUHATBIE NPU NPOBEAEHWM OLEHKM AOMYLLEHUSA

O6wme pgonyweHUA

1.

2.

10.

B npouecce noarotoBku Hactoswero Otyeta OUEHLWMK MCXOAMA M3 [OCTOBEPHOCTM MPEACTaB/EHHbIX 3aKa3uMKoM
BYXrasTePCKMX U MHbIX JOKYMEHTOB, HEO6XOAUMbIX AJA BbINOJHEHMS AAHHOM paboThl.

B 0653aHHOCTM OLEeHLMKA He BXOAMT topuaMYecKasn 3KCnepTi3a npas B OTHoLeHWM O6beKTa oueHKM. OueHrBaeMble npasa
paccMaTpUBaOTCA CBOGOAHBIMM OT KaKMX-/IMB0 NPETEH3UM UK OrpaHUYEHUIM, KpOME OroBOPeHHbIX B OTveTe.

Mpy npoBefeHMM OLEHKM MNpeanonarasocb OTCYTCTBME KaKMX-IMOO CKPbITbIX (PaKTOPOB, BAMAIOWMX Ha CTOMMOCTb
oueHnBaemoro O6bekTa. Ha OUeHLMKe He NEeXMT OTBETCTBEHHOCTb MO OBHAPYKEHMIO (MM B C/lydae OBHapYKEeHMs)
NnoA06HbIX (haKTOPOB.

Ot OueHLMKa He TpebyeTca NoABAATLCA B CyZie MM CBMAETE/IbCTBOBaTb MHbIM 06Pa30oM Mo NoBoAy cocTaBieHHoro OTyeTa
WJIM OLLEHEHHOr0 06bEKTa, KPOME KaK Ha OCHOBaHMM OTZE/IbHOr0 JOroBopa € 3aKa34uMKoM MKW ouLManbHOMO BbI30Ba Cya.
McxoaHble AaHHble, MCMo/ib30BaHHble OLEHLLMKOM Mpy noarotoBke OTYeTa, 6bUIM MOJYYEHbI U3 HAZEKHBIX MCTOYHMKOB U
CUYMTAKOTCA JOCTOBEPHbIMU. TeM He MeHee, OUEHLUMK HE MOXKET FrapaHTUMpOBaTb MX aBCOOTHYIO TOYHOCTb, MO3TOMY TaM,
rae 3TO BO3MOMHO, YKasaHbl CCbIIKM Ha MCTOYHMK MHMOpPMauMu. B OTCyTCTBME PbIHOYHBLIX AAaHHbIX O KJIHOYEBbIX
nokasaTensx, AOCTYMHbIX OUEHLUMKY B OTKPbITbIX MCTOYHUKAX MHOPMALMK, B TOM YUC/IE O MEXAHW3MaX LleHO06pa3oBaHms,
a TaKKe 0 TeHAEHUMsAX M MPOrHO3ax PasBMTMA KOMMAHWUIM OTPac/v NpU NPOBEAEHUM aHaIMTUUYECKOM paboTbl U pacyeTHbIX
npoueayp OueHLWMK nonaraaca Ha COOTBETCTBYHOLLYI0 MHMOPMaLMIO, MPeoCTaBAeHHYI0 3aKa34yMKOM.

Hu 3akasumk, HM OUEHWMK He MOXKET MCnonb3oBaTb OTYeT (MM /IIOBYI0 ero YacTb) MHaye, YeM 3TO NPeayCMOTPEHO
ZIOroBOpOM 06 OLiEHKE.

3anpelyaeTtca ny6amkauma OTyeTa LeSIMKOM MM MO YaCTAM MM NYGAMKALMA CCbINIOK Ha AaHHble, coaepalmecs B OtyeTe,
UMEHM U NPodeCcCcMoHaNbHOM NPUHAANEKHOCTH OLEHLIMKA 6€3 €ro NMMCbMEHHOIO COrlacus.

OT4eT 06 oueHKe cofepKMUT NpodeccroHasibHoe MHeHUe OueHLUMKa OTHOCUMTE/IbHO CTOMMOCTM OLIEHMBAEMOro 06beKTa M
He ABNSETCA rapaHTMeN Toro, YTo CAEJIKM C Ero yHacTMEM AO0JIXKHbI GbiTb OCYLLECTB/IEHbI MO LEHe, MAEHTUYHOM YKa3aHHOM
B OTYeTe CTOMMOCTH.

MHeHre OUEHLMKOB OTHOCMTENIBHO PbIHOYHOM CTOMMOCTM O6beKTa OUEHKM [EeMCTBUTENbHO TOIbKO Ha AATy OLEHKM.
OUeHWMKM He NpUHMMAT Ha Cce6sil OTBETCTBEHHOCTb 3a MNOCNeAyllMe M3MEHEHMA COUMAJbHbIX, SKOHOMMYECKMX,
IOPUANYECKMX M NMPUPOAHbIX YC/IOBUIM, KOTOPbIE MOTYT MOB/IMATL HA COOTBETCTBYIOLLYI CTOMMOCTb OGbEKTa OLEHKM.

Bce pacueTbl npounsBezeHbl B nporpamme Microsoft Excel. B pacueTHbix Tabnuuax, npeacTaB/ieHHbIx B OTyeTe, npuBeseHbl
OKpYrJ/IeHHble 3HaYeHMs noKasaTtesiel. MToroBble NoKasaTesiv NosyyeHbl NpM MCNoJIb30BaHUM TOYHbIX AaHHbIX. [03TOMy Npu
rnepecyeTe MTOroBbIX 3HAYEHWI MO OKPYr/IEHHbIM AaHHbIM pe3y/ibTaTbl MOTYT HECKO/IbKO He COBMAaCTb C YKa3aHHbIMM B
Otyete. MNpu 3TOM UcnonHuMTenb MMEET BCE OCHOBAHWMSA Monaratb, YTO MOAOGHOE OKPYr/IEHWME YMC/IOBbLIX AAHHbIX HE
OKas3blBaeT CYLLECTBEHHOr0 BIMSAHMS HA OKOHYaTe/IbHbIM pe3ysibTar.

CneuMasnibHble AonyleHns

11.

12.

13.

14.

15.

16.

MocnegHaa umetowwasca 6yxrantepckas otyetHocTb OO0 "Tamma Conap” coctaBneHa no ntoram 1 kB. 2019 r. 3aKkasumMKom
He MOXeT ObITb NnpefocTaB/ieHa MPOMEXKYTOYHaa OGyxraaTepckas OTYETHOCTb HEMoCpeACTBEHHO MO COCTOAHMIO Ha JaTy
OLEHKM, B CBA3M C YEM OLIEHKa MPOBOAMTCA MpPM AOMyLIEHMM 06 OTCYTCTBMM CYLIECTBEHHbIX M3MEHEHMIM B aKTMBAxX M
naccuBax KomnaHmm, a Takke B onepaumnoHHbIX Nokasatensax B nepuog ¢ 31.03.2019 r. go 15.04.2019 r. (8o AaTbl OLEHKM).
PacyeT pbIHOYHOM CTOMMOCTU O6BEKTA OLEHKM B paMKax JaHHoro OT4yeTa oCyLlecTBAsSETCA Ha OCHOBE ejHOM (DUHAHCOBOM
MOZENM TEXHOJIOTMYECKOrO0 KOMMJIEKCA COJIHEYHOM 3JIEKTPOCTaHLMM, (POPMUPYEMOTO [ABMMKMMbIM M HEABUAKUMbIM
umyutecteom 000 "Anbcda Conap”, 000 "Beta Conap”, 000 "Tamma Conap” 1 000 "3eta Conap". BblaeneHue pbiHOYHOM
CTOMMOCTM O6bEKTa OLEHKM OCYLLECTBISETCA MPOMNOPUMOHA/IbHO BKIaZy B O6LMM OGbEM OTMyCKa 3/IeKTPO3Heprmu
EZAMHOrO TEXHOIOrMYECKOro KoMMleKca.

B pamKax MpoBefEeHHbIX PacyeToB aMOPTM3ALMOHHbBIX OTUYMC/IEHMIM BbLISIBNEHO, YTO K KOHLY 2021 r. OCHOBHble CpeAcTBa
000 "Tamma Conap” NOJHOCTbIO CAMOPTM3MPYHOTCA. YUMTbIBAsA, YTO OCTABLUMMCA CPOK MOJIE3HOMO MCMOJIb30BaHMS aKTUBOB
KomnaHmu B KoHue 2021 r. cocTtaBuT 19 neT (MCXoAs M3 CpeAHEPbIHOYHbIX CPOKOB C/YXK6bl CO/IHEYHBIX 3NEKTPOCTaHLMM),
JanbHerlee NpPOrHo3MpoBaHME aMOPTM3ALMOHHBIX OTYMC/IEHUIM GbIIO OCYLLECTBJIEHO MCXOAA M3 AOMYLIEHMS, YTOo moce
2021 r. 6yzeT npoBeAeHa nepeoLeHKa 0CHOBHbIX cpeAcTB. N4 Luenei pacyeToB UCMo/b30Ba/IMCb MPOrHO3HbIE TEMIbI pOCTa
LieH B 0Tpac/iM NPOM3BOACTBA MALLMH M 060py0BaHUA, 31IEKTPOOOGOPYA0BaHUSA, TPAHCMOPTHBIX CPEACTB. TakMM 06pa3oMm,
BE/IMYMHA OCTATOYHOM CTOMMOCTM OCHOBHbIX CPEACTB MO COCTOSHMIO Ha Havasno 2022 r. onpegensnacb Ha OCHOBaHMM
MHAEKCUMPOBAHHOM NepBoHaYa/IbHOM CTOMMOCTM B MPOMOPLMM OCTABLUErOCA M 06LLEro CPpoKa NosesHoro MCrosib30BaHus, a
HOpPMa aMopTM3aLMK - HA OCHOBAHMKM OCTaBLLUEr0CA MOJIE3HOr0 CPOKA MCMOJIb30BaHMSA.

PacnpegeneHue obLuei CTOMMOCTU MMYLLECTBEHHOrO KOMMJIEKCA MO 06bEKTaM, BXOAALMM B €ro COCTaB, OCYLLEeCTBAIOCh
MPOMOPLMOHA/IbHO CTOMMOCTM KaXKOro 06bEKTA, YKa3aHHOM B MHBEHTAPM3ALMOHHbIX OMMUCAX.

B cocTaBe MHBEHTapM3aLMOHHBLIX OMUCEN YMUCIATCS O6LEKTbI, BbISIBJIEHHblE KaK M3/IMILKM B XOAE WHBEHTApU3aLMM.
MOCKONbKY CTOMMOCTb JaHHbIX 0GbEKTOB B MHBEHTApPM3aLMOHHBIX ONUCAX W NoAPO6HaA MHMOPMAaLMA MO HUM OTCYTCTBYHOT,
NpUHUMAs BO BHUMaHME Lie/IM U 33]a4M HACTOALLEMN OLEHKM, a TaKkKe NPUHLMI CYLLECTBEHHOCTH, MX CTOMMOCTb A1 Lienek
BblAE€NIEHUSA U3 06LLEN CTOMMOCTM MMYLLIECTBEHHOMO KOMIJIEKCA C AONYyLEHMEM NpUHUManacb paBHon 1 py6.

MpaBo apeHAbl FoCyAapCTBEHHOM MM MyHULMMAIbHOM HEABMMKMMOCTK HENb3sA NepejaBaTb 63 COriacus apeHaoaartesns B
CyeT noralleHus TpeGoBaHUIM KpeaMTOpOB apeHaaTopa-6aHKpoTa, 4YTo MoATBep:KAaeTca nosuumelt BepxoBHoro Cyaa
Poccuiickon ®epepaumm (6onee noapobHoe 060CHOBaHME NpuBeeHOo B M. 5.1 HacToAwero OT4yeTa). YUnThiBaa TEKYLLYO
ctaamio yperyampoaHma no 000 "Tamma Conap” (CTaamA KOHKYPCHOro Npom3BoAcTBa), O6LLeCcTBO HE CMOXKET NPOAO/IKMUTD
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1 | OBLUME CBEZAEHMS

[EeATeNbHOCTb M MCMOJIb30BaHWe 3eMeJsIbHOrO y4yacTKa' Mo HasHauyeHuio M, C GOJbLIONM Jo/Iel BEPOATHOCTM, Coriacue Ha
nepezady npaB apeHzpl He GyZeT nosy4eHo OT MMHMCTEPCTBA MMYLLECTBEHHBIX M 3€MEJIbHbIX OTHOLLUEHWM Pecny6inKu
KpbiM, B CBSI3M C YEM CTOMMOCTb MpaB apeHAbl, NMPUHUMAA BO BHMMAaHME LE/IM M 3a[a4M HACTOSLLEM OLEHKM, a TaKke
NMPUHLMIN CYLLECTBEHHOCTH, YUMTbIBaNacb B CyMmme 1 py6. JONOIHUTE/IbHO CTOMT OTMETUTb, 4YTo OO0 "Tamma Conap” nmeet
HeABMXMMOE MMYLLECTBO, PaCrO/IOKEHHOE Ha YKa3aHHOM 3eMe/IbHOM YYacTKe, TaKMM 06pa3oM, C 6OoJbLIoN AoseM
BEPOATHOCTM, AOrOBOP apeHAbl 3eMEeIbHOro yyacTKa OyAeT 3aK/l4eH C HOBbIM COOCTBEHHMKOM pacCMaTpMBaeMOro
MMYLLLECTBEHHOIO KOMMJIEKCa BHe npoueaypbl KOHKYPCHOrO NpoM3BOACTBA, MHbIMU C/I0BaMM, SKOHOMWYECKWUE BbIroAbl OT
npaB apeHApbl JaHHOrO 3eMeJIbHOr0 y4acTKa HEO6XOAMMO pacCMaTpMBaTh B COCTaBe 06LeM CTOMMOCTM MMYLLECTBEHHOMO
KOMMJIEKCA COJIHEYHOM 3/IEKTPOCTaHLMM, YTO C AOMYyLLEHMEM MPUHMMAETCSA B pamMKax AOXOAHOro rojaxoza nyTem yyerta
ApPEHAHbIX NIATEXKEN 32 3€MEJIbHBIM YYaCTOK.

" 3emMenbHbIM yyacTok niowazbio 40,000 ra A8 MCMOb30BaHMSA MOJ S3HEPreTUKY, Pacro/IoKeHHOro Ha TeppuTopuu NepoBCKoro cebcoBeTa, 3a
npezeniamM1 HaceNIeHHOro MyHKTa (KagacTpoBbii Homep 90:12:131901:258)
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| ObLUNE CBEAEHMA

1.6 CBEAEHWUA Ob UCMOJHUTENE, OLEHLWUKAX UCNOJTHUTENIA U CNELUMANTUCTAX,

NMPUBNEKAEMbIX K NMPOBEAEHWUIO OLLEHKU

McnonHuTtenb NoATBEPXKAAET, YTO HA MOMEHT 3aKk/itodeHma Jorosopy Ne 06/15/19 ot 25.03.2019 r. 1 cocTaBNeHUA HaCToALLErO
OTyeTa eMy He M3BECTHbl 06CTOATENbCTBA, NPeAYCMOTPEHHble CT. 16 ®eaepanbHOro 3akoHa ot 29.07.1998 r. Ne135-®3 "06
OLieHOYHOM AesaTenbHOCTM B Poccuiickorn desepaumn” M NpenaTcTByOLWME OKa3aHUo yCayr.

Ucnonuutenb M OUEHLIMKM ABAAIOTCA HE3aBMCMMbIMM B COOTBETCTBMM C TpeboBaHMAMM CT.16 (degepasibHOro 3akoHa OT
29.07.1998 r. Ne135-®3 "06 oLeHOYHOM AeaTenibHOCTU B Poccuiickor Gegepaumm’.

1.6.1 OLEHLLMKM

JeHucos Buktop Bragumuposuy

Menepxep npoektos HAO "EBpoakcniept”.

BK/loueH B peecTp CaMoperyMpyemMoi o6LecTBeHHOM opraHusaumu “Coto3 "®egepaums CneumasMcToB OLEHLLMKOB"
CeupaetenbcTBo ot 02.10.2018 r.; BK/oYeH B peecTp YneHoB CPO "CHCO" 02.10.2018 r., permcTpaumoHHbii Ne 712.

Jorosop (Moanc) CAO "BCK" ob6A3aTenbHOro CTpaxoBaHUA OTBETCTBEHHOCTH oueHLmKa Ne 180E0B4070260 ot 10.09.2018 r.
CtpaxoBasa cymma: 300 Tbic. py6. Cpok aencteusa: 01.10.2018 - 31.12.2019 r.

Aunaom o Bbicluem o6pasoBaHum OIrOBY BMO "®uHaHCcoBbIM yHUBEpPCUTET npu MpaBuTenbctee PO" Ne 107704 0002080 ot
27.06.2015 r. no cneupanbHOCTM “"OUHAHCBI M KpeauT', KBanudUKauMAa "IKOHOMUCT', cneupanmsauma "OueHKa
COGCTBEHHOCTH".

KBasmMduKaumMoHHbIM atTectaT B 06/1aCTU OLEHOYHOM AesaTesnibHocTM Ne 014484-1 ot 24.08.2018 r. no HanpaB/eHWIO
OLIEHOYHOM AeAaTenbHOCTH "OleHKa HeaBUKUMMOCTH" . AdencTeuteneH 1o 24.08.2021 r.

KBanmMduKaumMoHHbIM atTectaT B 06/1aCTU OLeHOYHOM AesaTesibHocTM Ne 014499-3 ot 31.08.2018 r. no Hanpas/ieHMIo
oLeHOYHOM aesaTenbHocTH "OueHka 6m3Heca”. AencTteuteneH go 31.08.2021 r.

Homep KoHTaKTHOro tenedona: +7 (495) 983-09-59.

MouToBbIM agapec OueHLMKa coBNadaeT C NoYToBbIM agpecom HAO "EBpoaKcnepT”.
AZipec 371EeKTPOHHOM NoyThl: vdenisov@euroexpert.ru.

CTax paboTbl B OLLEHOYHOM AeATeNbHOCTH - ¢ 2014 T.

CreneHb y4yacTmA B NpoBeLeHMU OUEHKK O6beKTa OLEHKM:

MpoBepKa Ha COOTBETCTBME CTaHAAPTaM, COr/laCOBaHME WU YTBEPKAEHME METOAONOrUM OLeHKM O6GbeKTa OLEHKM, OnMcaHue U
pacyeT pblHOYHOM cToMMOCTM O6beKTa oueHKM, odopmiieHue OTyeTa, NpoBepKa pesy/bTaToB, O6LIMM KOHTPO/Ib KayecTBa
OtyerTa.
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2 | ONMMCAHUE OB BEKTA OLIEEHKH

B pamkax HacTosulero Otyeta O6GbEKTOM OLIEHKM ABNISETCA MMYLLLECTBEHHbIM Komnaekc 000 "Tamma Conap”, pacro/ioXKeHHbIM
no azapecy: Pecny6iuka KpbiM, CMdepononbCKuii paioH, NMepoBCKoe cenbCKoe NoceieHMe, KOMIMIEKC NMOCTPOEK M COOPYKEHUM
Ne 15. MmyuiecTBeHHbIM Komniekc 000 “Tamma Conap” npefcTaBaseT co6oM YacTb EAMHOrO TEXHOMOrMYECKOro KOMIJeKca
COJIHEYHOM 3N1eKTpocTaHLUmMK “Mleposo”.

B coctas MMYLLECTBEHHOIO KOMMJIEKCa BXOAAT aKTUBbI, BKJ/IlOYaKOWMe B cebs onepauMoHHble OCHOBHbIE CpeAaCTBa, o6opy,qosaHMe
K yCTaHOBKE U 060p0THble TOBapHO-MaTepHasibHbleé LUEHHOCTHU. Mo/HbIM nepevyeHb akKTMBOB, COCTaBJIAKOLWMNX I/IMleJ,eCTBEHHbIﬁ
KOMMNNEKC, npmeeeH B KONMAX MHBEHTAPM3aLMOHHbIX onucem B anI'IO)KeHMM 4 HacTosawero OTyeTa.

2.1 KPATKAA XAPAKTEPUCTUKA OO0 "TAMMA COJIAP"

OcHoBHbIM BMaoM geAatenbHocTM 000 "Tamma Conap” No COCTOAHMIO Ha AaTy OLEHKMU ABNAETCA MPOM3BOACTBO JIEKTPOIHEPrmm
Ha OCHOBE BO30GHOB/IIEMbIX MCTOYHUKOB SHEPTUM (COTHEYHOM SHEPriM). KomnaHus ABAAETCS AeprKaTesieM aKTMBOB, BXOAALMX
B cocTaB EAMHOro TeXHOMOMMYECKOro KOMIeKca COTHEYHOM 1eKTpocTaHLUmMKM “MlepoBo”, pacnonoxeHHol B Pecny6anke Kpbim.

O6uwme cBepeHns

MonHoe drpmMeHHOe HauMeHoBaHWe 06LLecTBO C OrpaHUMYeHHOM OTBETCTBEHHOCTbIO “Mamma Conap”.
CoKpallueHHoe prpMeHHOe HauMeHoBaHMe 000 "Tamma Conap”
MecToHaxoxaeH1e (NoYToBbIM agpec) 295017, KpbiM pecn., r. Cumdeponosnb, yn. Pybuosa, a. 44A oduc 5.
Aapec ctpaHuubl KomnaHum B cetn "UHTepHeT" OtcyTcTByerT.
OrPH 1149102172230 ot 24.12.2014 r. 3aperMcTpupoBaHo
CBeAeHus 0 rocyAapCcTBEHHOM perncTpaumm MekparoHHOM MHcneKumen OesepanbHoM HanoroBoi cy6bl Ne 9 no
Pecny6nuke Kpbim
YcTaBHbIM KanuTtan Ha 31.03.2019 r 656 236 591,54 py6.
BasiaHCOBas CTOMMOCTb YMCTbIX akT1BOB Ha 31.03.2019 r.2 (2 425 500) TbIC. PY6.
TeKywui cratyc Haxoautca B cTagnm AMKBMAALMA.
®unnanbl M NnpeacTaBUTENBCTBA OTcyTCTBYIOT.

JlouepHue obliecTBa M obLiecTBa ¢ gosien yyactusa 6onee 20% B

OTcyTCTBYIOT.
YCTaBHOM KanuTasne y Y

YcTaBHbIM KanuTan

T. 2.1 UHdopmaumsa 06 ydyacTHMKax 000 "Tamma Conap” Mo COCTOAHMIO Ha AAaTy OLEHKM

Jlona B yCTaBHOM Kanurane
HaumeHoBaHWe y4yacTHUKaA MecToHaxoxaeHue
py6. %
APX. MAKAPMOY II1, 155 NMPOTEAC XAYC 5-M 3TAX
OYPHMA KOMEPWIAN NTA 3026 /IMMACCO/ KUMP 656 236 542 99,99999%
Pozs Ceprelt BnagmcnaBosuy - 49 0,00001%
UTtoro - 656 236 591 100%

Mctounmk: "CMAPK-UHTepdakc”; MoscHMTeNbHAA 3anncKa K ByxranTepckoMy 6asaHcy M oTyeTy o prHaHCOBbIX pe3ysibTatax 3a 2018 r. 000 "Tamma Conap”
MNpaBa M 0653aHHOCTMU y4acTHUKOB O6LiecTBa

MpaBa 1 06583aHHOCTU y4acTHMKOB O6LLeCTBa NpUBEAEHbI B YCTaBe M COOTBETCTBYIOT JEMCTBYIOLEMY 3aKOoHoAaTeNbCTBy PO.
CBe,D,EHMﬂ O KOpnopaTtuBHOM Aoroeope

KopropaTuBHbIM A0roBop, onpeensolwmid 06bemM MNpaBOMOYMM ydYacTHMKa O6LLecTBa, OT/IMYHbIA OT O6beMA MPaBOMOYMM,
NPUCYLLMX Ero J0J1e COrIaCHO 3aKOHOAATE/IbCTBY, HE 3aK/04ascs.

CTpyKTypa aKTMBOB
OcHoBHble akTuBbl 000 "Tamma Conap” no coctoaHMio Ha 31.03.2019 r.:

° OCHOBHble cpeAcTBa (71% BantoTbl 6asaHca), KoTopble OPMMPYIOT MMYLLLECTBEHHbIM KOMMNIeKC KomnaHum;
° OT/I0KEHHbIE HA/IOroBble aKTMBbI (26% BastoTbl 6anaHca).

2 CTOMMOCTb YMCTbIX aKTMBOB OMpeAEe/AeTCA B COOTBETCTBMM C MPUKa3oM MuHMcTepcTBa ®uHaHcoB Poccuickoit ®egepaumm ot 28.08.2014 r.
No84H "06 yTBepaeHuM Mopasaka onpeaeneHmsa CTOMMOCTU YUCTbIX aKTMBOB"

+7 495 983 0959 | 17 | EUROEXPERT.RU



2 | ONMMCAHUE OB BEKTA OLIEEHKH

2.2 ONMUCAHUE AEATE/ZIbHOCTU OO0 "TAMMA COJIAP"

MHbopMauma o co3gaHuu M pasBUTHMM BU3HECA, YCI0BMAX PYHKLMOHMPOBAHMSA OpraHM3auum, Beayluen
6u3Hec

000 "Anbda Conap”, 000 "beta Conap”, 000 "Tamma Conap” 1 000 "3eta Conap” ABNAIOTCA AepyKaTe/IAMM aKTUBOB, KOTOpble
opMUPYIOT EAMHBIM TEXHONOMMYECKMI KOMIMJIEKC COJIHEYHOM 3N1EKTPOCTaHLuM “TlepoBo”, pacnosioKeHHoM B CUMGEpPONoibCKOM
paiioHe epoBCKOro cesbcKoro nocesnexnus Pecny6amku Kpbim.

06waa HommHanbHaa mowHocTb CIC "MepoBo” cocTaBnAeT okoso 85 MBT, B T. 4. oTaenbHO no komnaHuam: 000 "Anbda Conap”
- 20,05 MBT, OO0 "beta Conap" - 22,15 MBT, 000 "Tamma Conap" - 21,55 MBT, 000 "3eta Conap" - 20,978 MBT.

INEeKTPOCTaHLUMS MOCTPOEHA aBCTPUIMCKOM KomnaHuel Activ Solar - MexayHapoaHas rpynna KOMMaHWM CO LUTaG-KBapTMPOM B
BeHe (ABCTpwuA), cneumanmsmMpyeTcs Ha paspaboTKe M MPOM3BOACTBE COJIHEYHbIX TEXHOJIOrMM. OCHOBHbIMM HampaB/ieHUAMM
LEeATENBHOCTH KOMMaHMU ABNISIETCA NMPOM3BOACTBO KPEMHMEBBIX MPOAYKTOB M Pa3BUTHE KPYMHOMACLLTAGHbIX (POTOINEKTPUYECKMX
CONHEYHbIX napKoB. Activ Solar 3aHMMaeTcs (DMHAHCMPOBAHMEM M peasm3aument KpyrnHOMACLUTA6HbIX MPOEKTOB COJIHEYHOM
SHepreTHKM.

Bsog B 3kcnayataumio C3C "Meposo” coctosnca B 2011 r.

T. 2.2 OcHoBHble napameTpbl C3C "MepoBo” (B YacTn umyllectBa 000 "Tamma Conap” - Ha AaTy BBOZA B 3KCMJlyaTaLmio)

Ne n/n HanmeHoBaHne Moka3zatesb
1 Mnowagb C3C, ra 40
2 KonuyecTtBo hoTO31EKTPUYECKMX MOAYIEN, LUT. 92972
3 KonunyectBo nHeeptopos Ha C3C, wiT. 40 (PV 500) / 2 (PV 250)
4 HanpsxeHnue cetu, KB 10
5 Mn1KoBaA MOLLHOCTb MHBEPTOpPa, KBA 510/255
6 MukoBasa mMouHocTb OIM, BT 235
7 KonmyectBo cunoBbix TpaHcdopmaTtopoB T/AH - 32 000 (B 3/1€KTpoyCTaHOBKaX
HanpsxeHunem 110 KkBT)

McTounmk: http://energocontract-orenburg.ru/about/departments/oe-ses/ses-perovskaya.html

T. 2.3 OcHoBHble napameTpbl HOTo3NEKTpHYECcKUX moaynen 000 “Tamma Conap”

Ne n/n HanmeHoBaHWe lMokasatenb
CNBM - 230P "CNBM International Corp."
1 MaKcuManbHas MOLHOCTb, BT Pm 230
2 Hanps:keHve npy HOMMHAIbHOM MOLLHOCTH, B Vmpp 30
3 Cuna ToKa Mpu HOMMHAJIBHOM MOLLHOCTH, A Impp 7,66
4 HanpsaxeHue xonoctoro xoaa, B Voc 37
5 Crna ToKa KOPOTKOro 3aMblKaHms, A Isc 8,18
CNBM - 235P "CNBM International Corp."
1 MaKcuManbHasa MOLHOCTb, BT Pm 235
2 Hanpsi:keHve npy HOMMHAIbHOM MOLLHOCTH, B Vmpp 37,3
3 Cuna ToKa Mpu HOMMHAJIBHOM MOLLHOCTH, A Impp 8,28
4 HanpskeHue xonoctoro xoza, B Voc 30
5 Cuna ToKa KOPOTKOro 3aMblKaHms, A Isc 7,71
JKM235P - 60 "Jinko Solar"
1 MakcrmanbHas MOLLHOCTb, BT Pm 235
2 HanpsskeHue npy HOMUMHaAIbHOM MOLLHOCTH, B Vmpp 29,8
3 Cuna ToKa npyv HOMMHA/IbHOM MOLLHOCTH, A Impp 7,89
4 HanpsxeHue xonoctoro xoaa, B Voc 36,9
5 Cuna ToKa KOPOTKOrO 3amblKaHus, A Isc 8,47

McTounmk: http://energocontract-orenburg.ru/about/departments/oe-ses/ses-perovskaya.html
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OCHOBHble BMAbl AeATE/IbHOCTH

OcHoBHbIM BMAoM geAatenbHocTM 000 "Tamma Conap” No COCTOAHMIO Ha AaTy OLEHKMU ABNAETCA MPOM3BOACTBO 3/IEKTPO3HEPrm
Ha OCHOBE BO30GHOB/ISIEMbIX MCTOYHMKOB 3HEPTUM (COSTHEYHOM 3HEprumM). KoMnaHMs Takke BMpaBe OCYLeCTBAATb Ceaylme
BUAbl AE€ATENbHOCTH:

nepejayda 3J1IeKTPO3HEPrn U TeXHOI0rM4ecKkoe npmucoegnHeHne K pacnpeaemtesibHbIM SNIEKTPOCETAM;
pacnpegeneHue 3/1IeKTpo3Heprumn.

MNepcoHan

Mo ntoram 2018 r. cpeAHecnMcovHasa YMCNEHHOCTb nepcoHana KomnaHmm coctaenaeTt 1 ven.

OCHOBHbIe nokynatesaun

EZMHCTBEHHbIM MOKynaTesieM 3N1eKTPo3Heprm, npoussoanmMoin KomnaHuen, asnsetca MY PK "KpbimMaHepro”.

KoHKypeHTbI

C3C "BnaaMcnaBoBKa" - COJIHEYHAsA 3N1eKTPOCTaHLMA, pacno/ioXeHHas Bo3sie cena BnaamcnaBoBka KMpoBCKoro pakoHa B
Pecny6nmke KpbiM. Mocsie BBOAa B 3KCMJlyaTaLMi0 CTaHET LIECTOM MO CYETY M CaMoM MOLLHOM AeMCTBYHOLLEN CONTHEYHOM
3N1eKTpocTaHumeln B KpbiMy ¢ MowyHocTbio 110 MBT.

C3C "OXOTHMKOBO" - COJIHEYHAA 3NEKTPOCTaHLMA 06Llel MolHocTbio 80 MBT, pacnosoxeHHas Bossie cena OXOTHMKOBO B
KpbiMy. 3aHnMaeT niowaab 160 ra u coctount us 356 000 moaynei. MowwHocTr CIC "OXOTHMKOBO" NMO3BO/AIOT NPOM3BOAMTb
20 100 MNH KBT-4 31€KTPO3HEprum B roa.

C3C "HuKoNaeBKa" - COIHEYHAA 3/IEKTPOCTAHLMA 06LIEN YCTAHOB/IEHHOM MOLLHOCTM 69,7 MBT, pacronioxeHHas B Kpbimy.
JNneKTpocTaHuma cocTomT M3 290 048 KpUCTa/lIMYECKMX COMHEYHbIX (HOTOINEKTPUYECKUX MOJY/NEN, YCTaHOB/IEHHbIX Ha
naowaau B 116 ra.

C3C "MuTaeBo" - CoNHeYHas 3N1eKTpocTaHuMA MolHocTbio 31,55 MBT, pacnonioxeHHasa Bo3sie cena MutaeBo B Kpbimy.
CocTtouT U3 134 760 Moaynen, 3aHMMaeT nowaab 59 ra. CtaHuMa MoxeT npousBoamTb 100 MAH KBT-4 a1eKTposHeprum B
roa.

C3C "PoaHMKOBOE" - CONHEYHaa 3/IeKTPOCTaHLMA MOLLHOCTbI0 7,5 MBT, pacnosoxkeHHasa Bo3ne cena PogHuKoBo B KpbiMy.
CocTtounT 13 32 600 moaynier, 3aHMMaET niowab 15 ra. FogoBas BbipaboTKa cocTaBaseT 9,683 MH KBT-4. IneKkTposHeprus
obecrneunBaeT 6usnexalume cena: PoaHnkoso, ApkaabeBky, Ky6aHckoe u HoBbid Mup.

MNepcnekTMBbI pa3BUTHA

PeweHnem ApbutpaxkHoro cyga Pecny6ivkn Kpbim ot 06.06.2018 r. no aeny NeA83-10669/2017 000 "Tamma Conap” npu3HaHO
6aHKpPOTOM, B OTHOLUEHMM HEro OTKPbITa Mpoueaypa KOHKYPCHOMO NPou3BOACTBA. KOHKYPCHbIM YMpaBASIOWMM YTBEPKAEH
JlanteB Anekceli EBreHbeBmuy.

Mo cocToAHMIO Ha AaTy oueHKM OBLLECTBO HAXOAUTCA B CTaMM IMKBUAALMM.
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2 | ONMMCAHUE OB BEKTA OLEEHKH

2.3 ®MHAHCOBO-3KOHOMMYECKUM AHANIU3 AEATE/IBHOCTU 000 "TAMMA COJIAP"

Jina npoBesieHMs hMHAHCOBOro aHaM3a MCMoJIb30Ba/IMCh jaHHble ByxranTepckon otyeTHocTM Komnanum 3a 2015 - 1 k8. 2019 rr.

AHanus pesynbTaToB geATesbHOCTM KomnaHum

T. 2.4 ®uHaHcoBble pe3ybTaTbl gestenbHoct 000 "Tamma Conap” 3a nepuog 2015 — 1 kB. 2019 rr., TbiC. py6.

HanmeHoBaHMe nokasatens Kog 2015 2016 2017 2018 1 kB. 2019 1 k8. 2018
Bbipyuka om peanusayuu 2110 97 489 99 642 52 869 53 478 7 990 7791
CebecToMMOCTb peanunsaumm 2120 (314 996) (380 229) (323 923) (309 567) (71 728) (80 539)
Basosasa npubbiib (y6bimokK) 2100 (217 507) (280 587) (271 054) (256 089) (63 738) (72 748)
YnpaB/ieH4eCcKue pacxofbl 2220 (21 269) (21 528) (18 676) (13 686) (3 269) (3891)
Mpubbiib (y6bimoK) om npodask 2200 (238 776) (302 115) (289 730) (269 775) (67 007) (76 639)
[poueHTbl K Nony4yeHUo 2320 649 2 417 2 003 858 - 452
MpoueHTbl K ynnate 2330 (203 379) (217 474) (190 066) (189 255) (42 967) (33 018)
Mpoune goxoabl 2340 1 038 957 982 750 336 886 38 992 76 678 21 300
lMpoune pacxoAbl 2350 (1556 271) (315 672) (659 639) (177 530) (34) (43 110)

Mpubbiib (ybbimok) oo

2300 (958 820) 149 906 (800 546) (596 710) (33 330) (131 015)

HA102006/10}KeHUA

TeKyLMi Haor Ha NpuGbIb 2410 - - - - -

M3MeHeHMe OTNI0XKEHHbIX Ha/IoroBbIX 2430 i i (12) i )

06A3aTeNbCTB

VISMEHEHME OT/IOKEHHBIX HANOrOBLIX 5 45y 182 281 59 933 60 120 91 476 26 152 21748
aKTUBOB

Mpoyee 2460 - - - (18) -

Yucmasa npubbinb (y6bimok) 2400 (776 539) 209 839 (740 438) (505 252) (7178) (109 267)
Amopmu3sayus 276 319 276 344 276 231 274 973 68 743 68 743
Mpubbiib Ao 8bIYema npoyeHmos u

Han02a Ha npuGsLTb (EBIT) (756 090) 364 963 (612 483) (408 313) 9637 (98 449)
Mpubbiib o 8bIYeMa npoyeHmos,

Haso2a Ha npubbl/ib U amopmu3ayuu (479 771) 641 307 (336 252) (133 340) 78 380 (29 706)
(EBITDA)

PeHma6enbHocms EBIT -775,6% 366,3% -1158,5% -763,5% 120,6% -1263,6%
PeHma6esbHocmb EBITDA -492,1% 643,6% -636,0% -249,3% 981,0% -381,3%
PenmabenbHocmb Yucmol npubbiiu -796,5% 210,6% -1400,5% -944,8% -89,8% -1402,5%

MCTOYHMK: oT4eTbl 0 hMHaHCOBbIX pesynibTatax 000 "Mamma Conap”, aHaiu3 1 pacyeTbl OueHLMKa

KpaTKMe BbIBOAbl MO aHA/IM3Yy pe3yJ/ibTaTOB AeATE€/IbHOCTU:

Bbipyyka KomnaHum opMUpyeTCA UCKAOYMUTENIBHO 3a CYET A0XOA0B OT MPOM3BOACTBA U peanmsaumm SNEeKTPO3HEprum
eAMHcTBEHHOMY nokynatesnito - YN PK "KpbiMaHepro®. /[MHamMuKa BbIpyYKkM OT peanimM3auuu B FOJOBOM BblpaXeHWM Ha
NMPOTSKEHWM aHA/IM3UPYEMOro NnepuoZa Gbisla pa3HOHanpaBaeHHOM. MaKcrMasibHas Bblpyyka 6biia 3acdMKCMpoBaHa Mo
mtoram 2016 r. Mo mtoram 2017 r. Bbipyyka KomnaHmm cokpatunack Ha 47%, no cpaBHeHuto ¢ 2016 r., 4To 06yC/I0BNIEHO
nepecMoTpom Tapmda Ha NOCTaBKY 3/IEKTPO3HEPIrMM MO JOrOBOPY C €AMHCTBEHHbIM NoKynatesiem. Mo utoram 1 k. 2019 r.
BbIpy4Ka KomnaHum yBeanumnach 3% no CpaBHEHMIO C aHaNorMyHbIM nepmogom 1 k. 2018 r., 4TO B LiIe/IOM COOTBETCTBYET
TeMny UHOAALUMK PY6Is, B AaJIbHEMLLEM HE OXMIAAETCS CYLLECTBEHHbIX M3MEHEHUI Tapuda.

3arpyska MoliHocTel KomnaHum Ha NpoTsXKeHUM BCEro peTpocneKTMBHOro nepuoga coctasnsna 100%. AuHamuKa BbIpyUKm
006YyCJIOB/IEHA UCK/IIOUYNUTE/IBHO M3MEHEHMEM Tapuda Ha NOCTaBKY 3/IEKTPOSHEPIUM U HE CBA3aHa C U3MEHEHMEM 06bEMOB
BbIPAbOTKM 3N1EKTPO3HEPTUM.

Heo6xoaMMo 0TMETMTb, YTO KoMnaHMA ocyllecTBAAeT AeATeNbHOCTb Ha PO3HMYHOM PbIHKE, B CBA3W C YEeM peasim3aums
MOLLHOCTM no JoroBopy noctaBkM MOLLHOCTHM (AITM) Ha ONTOBOM pblHKE HEBO3MOXKHA.

Jlona ce6ecToMMOCTH B BbIpyYKe Ha NMPOTAXEHWM aHa/IM3MPYyeMOro Neproja 3HauMTeIbHO BapbMpoBanack. Ce6ecToMmMocTb
Komnanuu B nepmog 2015-1 kB. 2019 rr. B HECKO/IbKO pa3 nMpeBbillasia BbIpy4yKy. B CTpyKType ce6ecToMMOCTU MO CTaTbsM
3aTpaT HaMbo/IbLLYIO A0J1H0 COCTaBAAIM aMOPTU3aLMA, YTO 0O BACHAETCA UCMO/Ib30BaHMEM A0POroCcTosALLIEro 060pyA0BaHUA,
M pacxojpl Mo paboTam M yCayram NpoM3BOACTBEHHOMO XapaKTepa.

CylecTBEHHble CYyMMbl NPOYMX JOXOA0B M PacxXofoB OOYCJ/IOB/IEHbI HAa/IMYMEM Ba/IlOTHbIX 06A3aTeNbCTB MO KpeauTam M
3aliMaM.

Mo utoram 2015 r. u 2017-2018 rr. KomnaHua nmena otpuuatesibHble MHAHCOBbIE pe3ysibTaTbl, C(HOPMUPOBAHHbIE B
OCHOBHOM 3@ CYET 3HAYMTEJIbHbIX CYMM HEJIEHEKHBIX PACXOZ0B - aMOPTM3ALMOHHbIX OTYUCIEHWH, @ TaKKe OTpULATEIbHbIX
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2 | ONMMCAHUE OB BEKTA OLIEEHKH

KYPCOBbIX pa3HuL. Mo ntoram 2016 r. oTMEYEH NONOKUTENbHbIN DMHAHCOBLIM pe3ybTaT KomnaHmM, KOTOpbI B OCHOBHOM
6b1/1 CHOPMMPOBAH CYLLECTBEHHOM CYMMOWM MOJIOXKMTE/IbHBIX KYPCOBbIX Pa3HML.

e [lo utoram 1 kB. 2019 r., nocsie nepexofa KOHTPO/SA HaJ KOMMAaHMEN K KOHKYPCHOMY YMpaB/stolemMy, 6bila oTMeYeHa
CyLLeCTBEHHAs ONTUMM3aLMA PacXoZoB No paboTam M yc/yram NpomM3BOLCTBEHHOIO XapaKTepa, KOTopble, Mo MoJyYeHHbIM
KOMMEHTapMAM OT 3aKa3umKa, 6bli HEO60CHOBAHHO 3aBbilLEHbI B PETPOCMEKTMBHOM Nepuose.

AHanus nokasarenen 6yxrantepckoro 6anaHca

T. 2.5 [laHHble 6yxrantepckmx 6anaHcoB OO0 "Tamma Conap” 3a nepmog 31.12.2015 — 1 kB. 2019 rr., TbiC. py6.

HammeHoBaHWe nokasaTens Koa 31.12.15 31.12.16 31.12.17 31.12.18 31.03.19
AKTUB
OcHoBHble cpezcTBa 1150 1664 672 1388 517 1113 022 838 048 769 305
OTNOXEHHblE HAa/I0roBble aKTUBbI 1180 47 607 107 540 167 660 259 124 285 276
[poune BHEOGOPOTHbIE aKTMBbI 1190 - 45 34 31
Hmozo 1100 1712 279 1496 057 1280727 1097 206 1054 612
O60pomHbie akmusb|
3anacsl 1210 1540 1535 1447 1404 1427
HAC 1220 15 4 486 4169 3830 3830
JlebuTopcKas 3a40/IKEHHOCTb 1230 558 515 553 019 1532 3485 10 017
S e e, M0 B0 w0 100 21493
JleHexXHble cpefiCTBa U JeHEXHble 3KBUBAJIEHTI 1250 28 214 10 589 4539 22 10 851
[poyne 06opOTHbIE aKTMBbI 1260 - 13 - 442
Mmozo 1200 611 284 588 129 27 900 30234 26 567
UTOro AKTUBbI 1600 2 323 563 2084 186 1308 627 1127 440 1081179
MACCHB
Kanuman u pe3epsbi
YcTaBHbINM KanuTtas 1310 1090 061 1090 061 656 237 656 237 656 237
;’ggﬁg:{’e“e“e””a” MPHGELNL (HENOKPLITLI 1360  (2038709)  (1828870)  (2569308)  (3074560) (3 081737)
Mmozo 1300 (948 648) (738 809) (1913 071) (2418 323) (2425 500)
AlonzocpoyHble o6sa3amesibcmsa
3aeMHble cpeAcTBa (A0ArOCPOYHbIE) 1410 2 549 189 2 041 057 456 789 527 057 482 367
OTN0XeHHble Hanorosble 06A3aTeIbCTBA 1430 - 12 -
Mpoune obsa3aTenbcTBa 1440 10 185 10 185 - -
Hmozo 1400 2 559 374 2051 242 456 801 527 057 482 367
KpamkocpoyHbie o6a3amenibcmsa
3aeMHble cpe/icTBa (KpaTKOCPOYHbIe) 1510 395 445 506 251 2 508 650 2 513 664 2 496 826
Kpeautopckas 3a0/1KeHHOCTb 1520 317 392 265 502 256 247 505 042 527 486
Hmozo 1500 712 837 771753 2764897 3018 706 3024312
UTOro MACCHUBbI 1700 2 323563 2084 186 1308 627 1127 440 1081179

McTouHmK: 6yxrantepckme 6anaHcbl 000 "Tamma Conap” 3a 2015 - 1 k8. 2019 rr.
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2 | ONMMCAHUE OB BEKTA OLIEEHKH

M. 2.1 IMHaMMKa OCHOBHbIX CTaTel aKTUBa Byxrantepckoro 6anaHca 000 "Tamma Conap” 3a 2015 — 1 kB. 2019 rr., ThiC. pYy6.
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@ OCHOBHbIE CPE/CTBA  ==lll= OT/IO}KEHHbIE HAJIOrOBbIE aKTMUBbl === /leOUTOPCKAS 3a40/PKEHHOCTD === [AHblE*

McTouHmK: Byxrantepckme 6anaHcbl 000 "Tamma Conap” 3a 2015 - 1 kB. 2019 rr., pacyeTbl OueHLMKa
* B COCTaB MHbIX aKTMBOB BKJIIOYEHBI C/IeAyHOLLMe CTaTbU: NPoYMe BHEOGOPOTHbIE aKTMBbI, 3anackl, HAC, KpaTKoCpoUHble (PMHAHCOBbLIE BIOKEHMS, AEHEKHbIE
CpeACTBa U lEHEKHbIE SKBMBAJIEHTbI, MPOYME 06OPOTHBIE aKTHBbI

M. 2.2 IMHammMKa OCHOBHbIX CTaTeM naccmsa byxrantepckoro 6anaHca 000 "Tamma Conap” 3a 2015 — 1 k8. 2019 rr., ThiC. py6.
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e=pé==Y/CTaBHbIM KanuTas ==@==KpeAnTOpCKas 3a40/I}KEHHOCTb

McTouHmK: Gyxrantepckme 6anaHcbl 000 "Tamma Conap” 3a 2015 - 1 kB. 2019 rr., pacyeTbl OueHLMKa
* B cocTaB MHbIX NacCMBOB BK/IOYEHbI CeAylolme cTaTbu: Npoyme o6a3aTesIbCTBa, OT/I0XEHHbIe Ha/loroBble 06A3aTesbcTBa

KpaTkue BbiBOAbI MO aHanM3y Gyxrantepckoro 6anaHca:

° 3a aHa/IM3MpyeMbli Nepuos Habloganack TEHAEHUMA CHUKEHUS BatoTbl 6anaHca. 3a 2015-1 k. 2019 rr. BastoTa 6asiaHca
000 "Anbda Conap” ymeHblumnack B 2,1 pa3a. CoKpalleHne B OCHOBHOM CBA3aHO C CYLIECTBEHHbIM YMEHbLUEHMEM
0CTaTOYHOM CTOMMOCTM OCHOBHbIX CPE/ACTB (3a CYET MX aMOPTU3aLMM) U JEGUTOPCKOM 3a10/IXKEHHOCTU B aKTMBe 6anaHca,
a TaKXe HaKomnjleHWeM HepacnpejeneHHOro ybbiTka B naccuBe.

° CTpyKTypa aKTMBOB KOMMaHMM Ha MpPOTAXEHMM BCEro pacCMaTPUBAEMOro MepuoAa XapakTepuayeTcsa npeobnajaHvem
BHEOOOPOTHbIX aKTMBOB, NMPW 3TOM B TEYEHME aHA/IM3UPYEMOro nepuoja HabaaeTca yBeMyYeHne 40/ BHEOOOPOTHbIX
AKTUBOB M, COOTBETCTBEHHO, COKPALLEHUE A0/IM 0BOPOTHbIX akTMBOB. o MToram 1 KB. 2019 r. COOTHOLIEHUE 0BOPOTHBIX U
BHEOOOPOTHbIX aKTMBOB COCTaBAAN0 2%/98%.

° Mo cocToAHMIo Ha 31.03.2019 r. BHEOGOPOTHbIE aKTMBbI NPeACTaB/EHbI, FNaBHbIM 06Pa30M, OCHOBHbIMW CPpeACTBaMM
(HEABMXKMMBIM U ABMKMMBIM MMYLLECTBOM COJIHEYHOM 3/IEKTPOCTAHUMK) - 73% B CTPYKType BHEOGOPOTHBIX aKTMBOB,
M OT/IOXEHHbIMM HAJIOrOBbIMM aKTUBaMM - 27% B CTPYKTYpe BHEOGOPOTHbLIX aKTUBOB.

o 060pOTHblE aKTWBbI NPEUMYLLECTBEHHO MPEACTaB/EHbl AEHEKHbIMW CPeACTBaMMU U Ae6UTOPCKOM 3aZ0/IKEHHOCTbIO -
[0NA B CTPYKType 060pOTHbIX aKTUMBOB cocTaBmia 41% m 38% COOTBETCTBEHHO.

° Ha npoTs)eHun aHanM3Mpyemoro nepmoza CO6CTBEHHBIM KanmTas KoMnaHuM COCTaBAA/ OTpUUATEsIbHYIO BeMUYMHY. o
cocTosHMio Ha 31.03.2019 r. co6CTBEHHbIM KanuTan cocTaBuA (-2 425 500) Tbic. py6.
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OCHOBHOM MCTOYHWMK (DMHAHCMPOBaHMSA AesTeNbHOCTM KomnaHuu - 3aeMHble cpeAcTBa. o coctosHuio Ha 31.03.2019 r.
OCHOBHbIM KpeauTopoM Komnanum asnsetca VTB CAPITAL PLS. 3aemMHble cpezicTBa TaKXe npefCcTaB/ieHbl 3HaYUTE/IbHbIMM
CYyMMamM 3alMOB OT yupeaunTens.

BbiBOAbI MO MTOram aHanm3sa KomnaHum

OcHoBHbIM BMAOM geatenbHocTi 000 "Tamma Conap” ABiAETCA NMPOM3BOACTBO M peasin3aumsa 3/1EKTPOIHEPIMU Ha OCHOBE
BO306HOBJ/IIEMbIX MCTOYHMKOB SHEPTMM (COJTHEYHOM SHEPruM).

Bbipyyka KomnaHnn opmMUpyeTCs MCKAOYMUTENIBHO 3a CYET J0XOA0B OT MPOM3BOACTBA M peanm3aumu dNEeKTPO3HEeprmm
eMHcTBEHHOMY nokynaTtesio - Y[ PK "KpbiMaHepro”.

JAnHamMMKa BbIpYYKM OT peanm3aunm KomnaHuu B roJOBOM BbIpa)K€HMM Ha MPOTSXKEHUW aHAIM3MPYEMOro nepuoga 6bina
pasHoHanpaB/IeHHOM, YTO 06YC/I0B/IEHO NEPECMOTPOM Tapuda MOCTaBKM D/IEKTPOSHEPTMU M HE CBA3AHO C M3MEHEHWMEM
06BbEMOB BbIPabOTKM (3arpyska MolyHocTel coctaBasia 100% Ha NpoTAKEHMM BCEro PeTPOCMEKTUBHOIO Neprosa).

Jona ce6ecToMMOCTH B BbIpyYKe Ha MPOTAXKEHMM aHa/IM3MPYEMOro Neproa 3Ha4YMTEIbHO BapbupoBasiacb. CebecToMmocTb
Komnanuu B nepmog 2015-1 kB. 2019 rr. B HECKO/IbKO pa3 MpeBbillaia BbIpy4Ky. B CTpyKkType ce6ecToMMoCTM Mo CTaTbAM
3aTpaT HaMbO/IbLUYIO AOJIH0 COCTaB/IAIM aMOPTU3aLMA, YTO 06 BACHAETCA MCNOJIb30BaHMEM JOPOroCTOALLEro 060pyi0BaHus,
M pacxojbl Mo paboTam MU ycayram NpoM3BOACTBEHHOIO XapaKTepa.

Mo mtoram 2015 r. n 2017-2018 rr. KomnaHua mMmena oTpuuatesbHble PUHAHCOBbIE pe3y/ibTaTbl, CPOPMMPOBaHHbIE B
OCHOBHOM 3@ CYeT 3HAaYMTE/IbHbIX CYMM HEZEHEXHbIX PacX0A0B - aMOPTM3ALMOHHBIX OTYMCIEHMH, a TaKKe OTpMLaTEIbHbIX
KYpPCOBbIX pasHuL,. Mo ntoram 2016 r. oTMEYEH NOOKMUTE/IbHBIN (PUHAHCOBbIM pe3y/ibTaT KoMNaHuM, KOTOpbI B OCHOBHOM
6b1/1 CHOPMMPOBAH CYLLECTBEHHOM CYMMOM MOJIOKMTE/IbHBIX KYPCOBbIX Pa3HML.

3a aHa/M3MpyeMbl nepuoj Haboganacb TEHAEHUMA CHMKEHWSA BaslloTbl 6asaHca (B OCHOBHOM 3a CYET YMEHbLUEHMS
OCTaTOYHOM CTOMMOCTM OCHOBHbIX CPeACTB WM AEeBMTOPCKOM 3aZI0/IKEHHOCTM B aKTMBE GaslaHCa, a TaKkKe HaKOMJIeHUEM
HepacrnpezesieHHOro yobiTKa B NaccuBe).

CTpyKTypa aKkTMBOB KOMMaHMM Ha MpOTAXKEHWMM BCEr0 pacCMaTpMBAEMOro Mepuoja XapaKTepusyeTcsa npeobnajaHuem
BHEO60POTHbIX aKTMBOB. Mo ntoram 1 KB. 2019 r. cooTHOLLEHME 060POTHBIX M BHEOBOPOTHBIX aKTMBOB COCTaBNIAN0 2%/98%.
Ha npoTs:KeHuM aHaM3upyemMoro nepuosa Co6CTBEHHBIM KanuTan KomMnaHWu coCcTaB/s/l OTPULLATE/IbHYIO BEJIMUMHY.

OCHOBHOM MCTOYHWUK (DMHAHCMPOBaHMA AeATeNbHOCTM KomnaHuuM - 3aeMHble cpeacTBa. o coctosHuio Ha 31.03.2019 r.
OCHOBHbIM KpeantopoM Komnanum asnsetcsa VTB CAPITAL PLS.

Takum o06pasom, y4umsisas cmpykmypy 6anaHca u €20 OUHAMUKY, COOMHOWweHuUe cO6CMBEHHbIX U 3aeMHbIX UCMOYHUKOB
¢uHaHcuposaHua, uHaHcosblie pe3ybmamsl deamesabHocmu, OyeHWUK cqyumaem, Yymo deamensHocms 000 "Tamma Conap”
8 PempocnNEKMUBHOM Nepuode MOXXHO 0Xapakmepu308amb KaK He3@eKmusHyH.
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3 AHAJIN3 PbIHKA
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3.1 AHAJ/IN3 MAKPO3KOHOMUYECKUX ®AKTOPOB

Mo oueHKe MMHMCTEpPCTBA 3KOHOMMYECKOro pas3BuTus Poccuiickor ®egepaupm (MuH3KOHOMpasemTMs Poccmu) poct BBI no
utoram 1 KB. 2019 r. 3ameanunca ao 0,8% r/r (rog Kk roay). Ha doHe nosbleHus 6asoson ctaBkm HAC 1 yckopeHus uHdAaumm
HaMbONbLUMIM BKNAJ B 3aMeA/ieHue TeMNOoB pocTa BBIT BHeC/10 coKpalleHve TOProBoro ToBapoo6opoTa B peasibHOM BbIPaXKEHUM.
OCHOBHOM MOJOXKMTENbHBIM BKAaZ B Temn pocta BBl B sHBape-mapte 2019 r. BHEC/M MPOMBILIJIEHHOE MPOM3BOACTBO M
TPaHCMOPTHO-/IOMMCTUYECKMIM KoMneKc. PocT BB B mapTe 2019 r., no oueHKe MuHaKoHoMpa3sBuTusa Poccum, coctasun 0,6% r/r
nocne 1,4% r/r B pespane 2019 r. u 0,6% r/r B anBape 2019 r.

T. 3.1 OCHOBHbIE NMOKa3aTen Pa3BUTMS SKOHOMMKM (B NMPOLIEHTaX HapacTalLMM MTOrOM C Hayasa roga K COOTBETCTBYIOLLEMY
nepuvoay npeablayLiero roga)

Mokasatesnb 2010 2011 2012 2013 2014 2015 2016 2017 2018 12(;(139'
BBI, % 104,0 104,3 103,4 101,3  100,7 97,2 99,8 101,6 102,3 100,8*

MHAEKC NOTPeBUTENbCKUX LIEH 3@ MEPUOA,

108,8  106,1 106,6 106,5 111,4 112,9 1054  102,5  104,3  105,2*
K KOHLy npeAbiayliero nepmoaa

MHAEKC NPOMbILLIEHHOTO

sk 108,2 104,7 102,6  100,3 101,7 96,6 101,3 102,1 102,9 102,1
nponsBoACTBa

MHAEKC NpoM3BOACTBA NPOAYKLMU
Ce/IbCKOro X03AMCTBa

MHAEeKC MHBECTMLMIM B OCHOBHOM Kanutan — 106,0  106,2  106,6 99,7 98,5 91,6 99,4 103,0 104,3  104,3**

PeanbHble pacronaraemble JeHeXHble
A0X0Abl HACENEeHUA™ ***

88,1 123,0 95,3 106,2  103,5 102,6  104,8 103,1 99,4 101,1

104,3 100,8 104,4 103,3 99,3 95,7 94,1 98,4 100,1 97,7

06OpOT PO3HMYHOM TOPrOB/M 104,4 107,2 106,3 103,9  102,7 90,0 94,8 101,3 102,6 158,6
JKcropT ToBapos, MipAa Aosi. CLUA 398,0 521,4 528 521,6  497,8 341,5 279,2  359,1 452,1 104,9
MmnopT ToBapos, mapg goan. CLUA 248,8  323,3 336 344,3  308,0 193,0 191,4  228,5 240,5 53,8

McTounmK: gaHHble PoccTtata, MHpOpMauma o coupanbHO-3KOHOMMYECKOM MOJIoXeHun Poccum 3a aHBapb-mapT 2019 r.
http://www.gks.ru/free_doc/doc_2019/info/oper-03-2019.pdf; http://economy.gov.ru/wps/wcm/connect/cd3e0c5a-16e5-4e82-ba35-
35da10b31f74/190418_.pdf?MOD=AJPERES&CACHEID=cd3e0c5a-16e5-4e82-ba35-35da10b31f74;
http://www.customs.ru/index.php?option=com_newsfts&view=category&id=53&Itemid=1981; http://ac.gov.ru/files/publication/a/20504.pdf

* OueHka M1MHaKoHOMpa3BMTMA Poccuu.

**1kB. 2019r.B% K 1 KB. 2018 T.

***2018 r. B % K 2017 r.

**** o BUAAM AeAaTenbHocTH "Zlobblua noaesHbIX McKonaemblx”, "O6pabaTbiBatolime npomnssoacTea’, "06ecneyeHre 3N1eKTPUHECKOM SHEPTMEN, Fa30M U MAPOM;
KOHAMUMOHMPOBaHUWe Bo3ayxa", "BogocHabkeHre; BoAoOTBEAeHUE, OpraHM3aLms c6opa u yTUaM3aummM 0TX0A0B, AEATeIbHOCTb MO JIMKBUAALMK 3arpA3HEHU" .
*****OLeHKa NoKasaTesis 3a yKa3aHHbIe Nepuosbl paccymTaHa B COOTBETCTBMM C METOA0I0rMYECKMMM MOIOKEHUAMM MO pacyeTy rnoKasaTesien JeHekKHbIX A0X040B U
pacxozoB HaceneHusa (npukas No 465 ot 02.07.2014 ¢ nameHeHnamm No 680 ot 20.11.2018)

PocT npoMblilwneHHoro npomssoacTBa 3ameanmnca B mapte 2019 r. ao 1,2% r/r nocne 4,1% r/r B despane 2019 r. n 1,1%r/r B
AHBape 2019 r. (B 1 KB. 2019 r. pocT coctaBun 2,1% r/r). CHUKEHME TEMMOB POCTa BbIMyCKa NMPOMbILLIEHHOM MPOAYKLMM Gblo
06YC10BNIEHO AMHAMMKOM KaK A06bIBaOWMX, TaK M 06pabaTbiBalOLLMX OTPAC/IEN.

Jlo6blya nonesHbix MCKonaembix B MapTe 2019 r. yBennumnack Ha 4,3% r/r nocne 5,1% r/r B ¢pespane 2019 r. (B uenom 3a 1 KB.
2019 -Ha 4,7% r/r). CaepkvBawoliee BAMAHME HA AMHAMMKY [JO6bIBAIOLLErO KOMIMJIEKCA C Havasla TEKYyLero roja oKasbiBaeT
COKpalleHuMe Npon3BoACcTBa HedTH B pamKax caenku OMNEK+, npu 3Tom Ao6biva NpUPOAHOro rasa Nno-npexHemy JeMOHCTPUpYeT
BbICOKME TEMIbI POCTa.

PocT BbinycKka 06pa6aTbiBaloLlel NpoMbllLIeHHOCTH B MapTe 2019 . 3amegamnca go 0,3% r/r nocne yBennyeHms Ha 4,6% r/r B
despane 2019 r. n cHmkeHna Ha 1,0% r/r B aHBape 2019 r. (B uenom 3a 1 kB. 2019 r. poct coctaBun 1,3% r/r). 3ameaneHuve
pocTa B MapTe 2019 r. nocne BbICOKMX Nokasatenen despana 2019 r. Hab/oAaN0Ch B TaKMX 3HAYMMbIX MO A0JIe CEKTOPAX, KaK
MeTanNyprusi M NpPOM3BOACTBO KOKCa M HedTenpoayKToB. TakKMM 06pa3om, MeAMaHHbli Temn pocTa o6pabaTbiBaloLLEN
NPOMbILW/IEHHOCTM B MapTe 2019 r. onyctunca go -0,4% r/r (nocne 4,3% r/r mecsuem paHee).

06bem CTpoUTEIbHbIX PA6oT TpeTui MecAl, (AHBapb-mMapT 2019 ) noapsaa AeMOHCTPUPYET OKOJIOHY/IEBYIO AMHAMMKY B FOA0BOM
BblpaykeHuu (B MapTe -pocT Ha 0,2% r/r). B pesynbtate B 1 KB. 2019 r. pocT nokasarens 3amegamnnca ao 0,2% r/r no cpaBHEHUIO
c 4,1% r/r B oKTAGpe-aekabpe 2018 r.

PocT o6opoTa po3HMyHOM ToproBau B mapTte 2019 r. 3ameanmncsa go 1,6% r/r nocne 2,0% r/r B espane 2019r. n 1,9% r/r B
aHBape 2019 r. B uenom 3a 1 kB. 2019 r. Temnbl pocTa nokasatensa cHusmamcb go 1,8% r/r (no cpaBHeHuio ¢ 2,8% r/r B
4 kB. 2018 r.) Ha boHe YCKOpPEHUSA UHMNALMM U 3aMELIEHUS POCTa PeasibHbIX 3apaboTHbIX NaaT. OCHOBHOM BK/1aj, B yXyALIEHME
JAMHaMMKM pPO3HUMYHOro ToBapoobopoTa B AiHBape-MapTe 2019 r. BHec1a TOPro./s HEMPOAOBO/IbCTBEHHBIMM TOBapamy.

MHAeKc noTpebUTenbCKux LeH

B mapte 2019 r. no cpaBHeHuio c deBpaneM 2019 r. nHAEKC NoTpebmTenbckux ueH coctaBun 100,3%, B TOM uucie Ha
NpoZoBO/IbCTBEHHbIE ToBapbl -100,5%, HenpoaoBo/ibcTBEHHbIE ToBapbl -100,3%, ycayrm - 100,1%.

B mapte 2019 r. 3amegiieHne MHMAALMM NPOLOIKMIOCE B MOMECSYHOM BbIPAXKEHUM, YTO CBUAETENLCTBYET 06 MCUEpnaHMM
3ddeKTa Ha ueHbl oT nosbiwenma HAC.
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M. 3.1 UHDAauma M guHaMMKa LEeH B OTAE/IbHbIX CEerMEeHTax NoTpebuTeNbCKOro pbiHKa, AHBapb 2016-mapt 2019 rr. (Mecauy K
COOTBETCTBYIOLLEMY MeCALY npeabiayLero roga), %

[ = T B - T o B N < B B B o B T e I T e s e e T - -~ B - -~ T - - - - - B N T - I« - N« ¥
@ @ 4 g)s IS EZITEGEE®Odaogs IS LI EES=2UdGogoaegdgid)E IgETIEGZEXEQdadad
:|:a.;tcE’mggm5==oa.a:|:a.;m%mggmaxomzmm%mggmgxomzmm
=T g =60 £ ¥ @ 0o raacg 6 3% x @ 00 I g EMm0 s x @ O0O0 I g =
=g 1pHPOCT LUEH Ha HENPOAOEONBCTEEHHDIE TOEAPDI === pHPOCT LUEH Ha NNATHbIE YCAYIH

=== pUPOCT LUEH Ha NPOAOCEOCNBCTEEHHbBIE TOBAPDI e AHD NAUMS

Mctounmk: Lb PO, MHdnauma Ha noTpebutenbckom poiHke, mapt 2019 r., https://www.cbr.ru/statistics/?Prtld=macro_sub

B mapte 2019 r. B 4 cy6bekTax Poccuiickon denepaupm NpMpocT NOTPeGUTENbCKUX LIEH MO CpaBHEHMIo C deBpanem 2019 r.
coctaun 0,8% v 6onee, cambil 3aMeTHbIM -B Pecny6amke [arectaH (1,7%) 1 YyKOTCKOM aBTOHOMHOM oKpyre (1,0%) B pe3y/ibTate
YBE/IMYEHUA LIEH HA NPOAYKTbI NUTaHUA Ha 2,8% 1 1,6% COOTBETCTBEHHO.

B MockBe 1 CaHKT-lMeTepbypre LeHbl Bblpocan 3a mapT 2019 r. Ha 0,3% (c Havana 2019 r. -Ha 1,9%).

PeasibHble pacrnosiaraemble JeHEKHble A0X0Abl (A0X0AbI 32 BbIYETOM 065A3aTe/IbHbIX NATEXKEN, CKOPPEKTUPOBAHHbIE HA MHAEKC
noTpebmTENIbCKUX LieH), No oueHKe Pocctata, B 1 KB. 2019 r. no cpaBHeHMto ¢ 1 KB. 2018 r. cHU3MAKUCH Ha 2,3%.

BHewHAasA TOproenA

Mo [faHHbIM TaMOXEHHOWM CTaTMCTMKWM, B AHBape-mapte 2019 r. BHewWwHeTOprosbii 060poT Poccuu  coctaBmn
158,6 mapa gonn. CLUA v no cpaBHeHUIO ¢ AHBapeM-mapTom 2018 r. Bo3poc Ha 0,1%.

Canbzo ToproBoro 6asaHca CoXKMI0Ch NoJIoXKMTEeNbHoe B paamepe 51,1 mapg aonn. CLUA, yto Ha 2,8 mapa gonn. CLUA 6onblue,
yeM B sHBape-mapTe 2018 r.

Jkcnopt Poccmn B AHBape-mapte 2019 r. coctasun 104,9 mapa ponn. CLWUA M no cpaBHeHWI0 C AHBapemM-maptom 2018 r.
yBenmumaca Ha 1,4%. Ha fonto cTpaH JasbHero 3apy6erkba npuxoamnocb 88,4%, Ha ctpaHbl CHI - 11,6%.

OCHOBOW pOCCUIMCKOro 3KcrnopTa B iHBape-mapTe 2019 r. TpaAMUMOHHO SBAAIMCH TOMJIMBHO-3HEPreTUYeCKue ToBapbl, YAe IbHbIM
BEC KOTOPbIX B TOBAPHOM CTPYKTYpe 3KCNopTa COCTaBu 66,4% (B AsHBape-mapTe 2018 r. - 65,0%). B TOoBapHOM CTPYKType 3KCnopTa
B CTpaHbl Aa/ibHero 3apyb6eba 4o/iA 3TUX ToBapoB cocTaBuna 70,2% (B aHBape-mapTe 2018 r. - 68,7%), B ctpaHbl CHI - 37,2%
(38,6%). Mo cpaBHeHMIO C AsHBapeM-MapTom 2018 r. CTOMMOCTHOM 06bEM TOM/IMBHO-3HEPreTMYECKMX TOBapOB BO3pOC Ha 3,6%, a
busmnyeckuit - Ha 6,2%. Cpean TOBapoB TOMJIMBHO-3HEPTreTMYECKOro KOMMJ/IEKCa CHU3MIMUCL (M3MYeckne o6beMbl 3KCMopTa
6eH31Ha aBTOMOBMNAbHOrO Ha 23,3%, KepocmHa - Ha 12,7%, HedTenpoayKToB Ha 6,7%, B TOM YMC/e AM3E/IbHOro TOMJIMBA - Ha
1,5%, rasa npuvpogHoro - Ha 0,4%. BmecTe c Tem BO3poC/IM (DM3NYECKME OOBEMBI IKCMOpTa 31eKTpo3Heprmm Ha 40,9%, yrna
KaMeHHoro - Ha 15,0%, HedbTH Cbipoi - Ha 6,8%.

Mmnopt Poccun B AHBape-mapte 2019 r. coctaBun 53,8 mapg gonn. CLWA v no cpaBHeHWio C AHBapeM-mapTom 2018 r.
COKpaTU/ICA Ha 2,4%. Ha fonto cTpaH AasibHero 3apy6eikba npuxoamnocb 88,9%, Ha ctpaHbl CHI - 11,1%.

B ToBapHOM CTPYKTYpe MMMNOpTa HaMBObLLIMM YaEeNbHbIM BEC MPUXOAMIICSA Ha MalLMHBI U 060pyZoBaHMe - 45,1% (B AHBape-mapTe
2018 r. - 45,6%). B ToBapHOM CTPYKType MMMOpTa M3 CTpaH Ja/ibHEro 3apy6ebs 4018 3TUX TOBapoB cocTaBua 48,4% (B sHBape-
mapTte 2018 r. - 48,8%), 13 ctpaH CHI - 18,9% (20,8%). CTOMMOCTHOM 06bEM BBO3a 3TOM MPOAYKLMM MO CPABHEHMIO C SIHBAPEM-
mapTom 2018 r. cHusmnca Ha 4,2%, B TOM 4YMC/e MeXaHM4ecKoro obopyaoBaHua Ha 11,1%, MHCTPYMEHTOB M annapaTos
ONTMYECKMX - Ha 5,5%, 3neKTpuyeckoro ob6opyzaoBaHuA - Ha 4,7%. CHU3MACA DU3MYECKMM 06beM MMMOPTA JIErKOBbIX
aBTOMOGMEN Ha 8,0%, a rpy30BbIX aBTOMOGMIEN - BO3POC Ha 23,4%.
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M. 3.2 BHewHss Toproensa Poccuiickon Gesepaumm B sHBape-mapTe 2019 r. (6asa Ans cpaBHeHMA - AHBapb-mapT 2018 r.),
mapg gonn. CLUA
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UcTouHmk: deaepanbHan TaMoXKeHHas ciyxo6a, http://www.customs.ru/index2.php?option=com_content&view=article&id=27409:-2019&catid=51:2011-01-24-16-
27-51&Itemid=1977

B CTpaHOBOM CTpYKType BHELUHEM ToproBau Poccum Beayllee MecTo 3aHMMaeT EBponeickmit Co3, Kak KpyrnHemLwmi
SKOHOMMYECKMIM napTHep cTpaHbl. Ha gonto EBponeiickoro Coto3a B AHBape-mapTe 2019 r. npuxoannocb 43,5% poccuiMcKoro
ToBapoo6opoTa (B sHBape-mapte 2018 r. - 45,1%), Ha cTpaHbl ATIC - 31,2% (28,5%), Ha cTtpaHbl CHI - 11,4% (12,0%), Ha cTpaHbl
EA3C - 7,9% (8,5%).

BasllOTHbIM PbIHOK

B mapte 2019 r. cuMTyaums Ha POCCHMIMCKOM (PMHAHCOBOM PbIHKE OCTaBanacb CTabM/IbHOM M B 6OJIbLUMHCTBE €0 CEFMEHTOB He
Hab6/1104a/10Cb CYLLECTBEHHOIO [BMMKEHWMA KOTMPOBOK. JTO 6blI0 CBSA3aHO C HEMTPasibHbiIM BHELWHMM (DOHOM M HEU3MEHHbIM
BOCMPHATMEM CAHKLIMOHHbIX PUCKOB?3.

M. 3.3 [lMHaMMKa cpeHeB3BeLEHHOro Kypca py6as no oTHoweHumto K goan. CLUA v eBpo 3a siHBapb 2017 - mapt 2019 rr.
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McTouHmK: faHHble BaHka Poccuu, https://www.cbr.ru/hd_base/micex_doc/

Mo AaHHbIM MOCKOBCKOM 6MpuM, B MapTe 2019 r. 06beM TOProB Ha BaJIlOTHOM pblHKE cOCTaBuA 27,5 TpaH py6. (29,6 TpAH py6.
B MapTe 2018 r.). O6bemM TOProB MHCTPYMEHTaMM CMOT cocTaBm/ 6,2 Tp/IH py6., 06beM CAENOK CBOM M pOpBapA0OB COCTaBMI
21,3 TpJiH pyb6.

CpefHeHeBHOM 06bEM TOProB Ha BaJIlOTHOM pbiHKE MOCKOBCKOM 61pxm cocTaBun 1 373,5 mapg py6. wam 21,1 mapg gonn. CLUA
no cpaBHeHmio ¢ 1 411,0 mapa py6. B Mapte 2018 r. (24,7 mapg gonn. CLUA) 4,

3 JIMKBMAHOCTb GAHKOBCKOro CEKTopa M hmHaHcoBble pbiHKK No 3 (37) mapTt 2019:
http://www.cbr.ru/collection/collection/file/19403/lb_2019-37.pdf
“MocKoBcKas 6upsa, "UTorn Topros B Mapte 2019 r.": https://www.moex.com/n23144/nt=106
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MupoBble LeHbl Ha HepTb U He(PTENPOAYKTbI

B MapTe 2019 r. HecbTAHOM PbIHOK HAXOAM/ICA B PacTyllem TpeHae. 3a MapT LeHa Brent Bbipocna Ha 4% fo 67,46 ponn. CLUA 3a
6appe/ib. 3TO HOBbIM MaKCUMyM C neTa 2018 r., oaHako B mapTe 2019 r. TeMnbl pocTa LeHbl Brent 6biim 6osiee meaneHHbIMM,
yeM B peBpane. Hedptb WTI pocna 6onee 6bICTpbIMM TEMMNAMK, NofopoxaB Ha 7,6% po 60,14 ponn. CLUA 3a 6appenb. 3a
1 kB. 2019 r. Brent nogopoxana Ha 22,5%, WTI — Ha 28,7%. CpeaHAs LueHa 6appens Brent 3a 1 k. 2019 r. — 61,26 gonn. CLUA.>

M. 3.4 CpegHemecsayHble LeHbl Ha HedTb WTI 1 Brent (gonn. CLUA/6app.) 3a sHBapb 2017-mapt 2019 rr.

90

80 A

. X
60 A.;-/*\

50 -

40

30 T T T T T T T T T T T T T T T T T T T T T T T T T T 1
N N TN T Y qx;\ QAR 2 D 2 R e'_\% NJ S ORI I

%- 6. . - J¢‘ ‘e‘- $- ‘. ‘a\- 4
& ‘,@Q RO & & & $

S ML o L B N S S SR - SR o)
X F TP & & & &g R E R

McTounmk: https://www.calc.ru/dinamika-Brent.html?date=2019, https://www.calc.ru/dinamika-Wti.html?date=2019

CpeaHss ueHa Ha HedTb POCCHIMCKOM 3KCNopTHOM Mapkm Urals 3a aHBapb—mapT 2019 r. coctasmna 63,17 gonn. CLUA 3a 6appesnb.
3a sHBapb-mapT 2018 r. cpeaHaAa ueHa Hed T Urals gocturana 65,22 gonn. CLUA 3a 6appenb. Takum obpasom, B 1 K. 2019 r.
OHa YMeHbLuMnacb Ha 3,1%.

PbIHOK LleHHbIX GymMar

B ycnoBusix CHMMKEHMA CKNIOHHOCTU K pUcKy B 2018 1. Habaoaanocb ociabneHue 601blUMHCTBA BA/IKOT CTPaH C (hOpMUPYIOLLMMKUCS
pblHKaMM, KOTOpPOE TaKKe YCM/IMBAJIOCh OMACEeHUSIMM MHBECTOPOB OTHOCMTE/IbHO (DMHAHCOBOM CTAGUNIBHOCTM B OTAEJIbHbIX

cTtpaHax (Typuma, ApreHTnHa). MHAEKC BanloT CTpaH ¢ hopMUpyHOLWUMKUCA pbiHKamKn JP Morgan no mtoram 2018 r. cHM3MACA
6os1ee yem Ha 10%

Ha Kypc py6nis, Hapafy C O6LEMMPOBbIMM TEHAEHLMAMM, OKasbiBasa HEraTMBHOE BO3AEMCTBME CaHKLMOHHAsA noamTuka CLUA.
BeefeHMe B anpesie HOBbIX OFPaHWMYEHWMI B OTHOLIEHWMM DPOCCMMCKMX KOMMAHWMM M BU3HECMEHOB, a TaKXKe O06CYyMAeHue
aMePUKaHCKMMM BNACTAMM BO3MOXKHBIX AOMOJIHATEIbHbIX CAHKLMIA NMPOTUB POCCMM HauMHas C aBrycTa CONpPOBOX/a/l0Ch POCTOM
POCCUICKOM MPEMMM 33 PUCK M OTTOKOM MHOCTPAHHOrO KanuTasa C pbiHKa o6Mraumii degepanbHoro sarma (0®3).

Mog BAMAHMEM nepeyncieHHbIX (akTopoB py6/b 3a 2018 r. moTepsan K KOp3uHe Ba/loT CTpaH -TOProBbIX nMapTHepoB 8,2%, K
ponnapy CLIA - 13%. HuKHAS TOYKa OCNab/ieHus HauMOHasIbHOM BastoTbl 6blla AOCTMIHYTa B KOHLUE aBrycra-ceHTsépe (B
MOMeHTe Kypc py6ns npesbiwan otMeTky 70 py6. 3a gonn. CLUA).

M. 3.5 BantoTbl pa3BmBaroWmMxcA cTpaH B AHBape 2017-aHBape 2019 r.
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McTouHmk: Bloomberg, pacuetbl MMHIKOHOMPa3BuTMA Poccuu, http://economy.gov.ru/wps/wcm/connect/885e0909-e8cf-4e9a-83ad-
5d0681f7105b/190211_econ_pic.pdf’MOD=AJPERES&CACHEID=885€0909-e8cf-4e9a-83ad-5d0681f7105b

5 https://oilcapital.ru/article/general/11-04-2019/neft-i-gaz-v-marte-2019-goda
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Mo AaHHbIM MOCKOBCKOM BUp»KK, 06beM TOProB Ha hoHA0BOM pbiHKe B MapTe 2019 r. coctaBmn 2 497,6 mapa py6. (3 089,2 mapa
py6. B MapTe 2018 r.)%.

O6bem TOpProB akUMAMM, JENO3UTAPHBIMK pacrMCKamn M Nasmm coctaBun 768,6 mapa py6. (884,7 mapa py6. B mapTe 2018 r.).
CpeaHeaHeBHOM 06beM TOproB coctaBm 38,4 mapa py6. (42,1 mapa py6. B mapTe 2018 r.).

O6bem TOpProB KOPMOPATMBHbIMM, PEFMOHANIbHBIMU WM TOCYAAPCTBEHHbIMM 06aMraumamm coctasun 1 729,0 mnpa py6.
(2 204,6 mnpp py6ner B MapTe 2018 r.). CpeaHeaHEBHOM 06beM TOproB - 86,4 mapa py6. (105,0 mapa py6. B MapTte 2018 r.).

B mapte 2019 r. Ha OHAOBOM pblHKE MOCKOBCKOM 6GMpXM pasmelteHbl 70 06/MraupmOHHbIX 3aMMOB Ha O6LLYI CyMMy
1 387,7 Mnipa py6. (BK0Yas 06beM pasMeELLEHMSA OAHOAHEBHbIX 06Mraumii Ha 436,7 Mapa pyeé.).

PbiHOK rocyaapCctBeHHbIX LeHHbIX 6yMar

MuHdUH no utoram 2018 r. pasmecTun obauraumii pegepanbHoro 3aMma (OP3) yyTh 6osiee Yem Ha 1 TpaH py6. 1o 60,3% oT
3an/laHMpPOBaHHbIX M3HavasbHO 1,66 TpAH py6., nan 59,3% ot pasmelyeHHoro B 2017 r. obbema.

PocT o6bema BoxKeHUM HepesuaeHToB B O®3 B MapTe 2019 r. cTan MakcMMa/ibHbIM 3a nocaeaHme 18 MecsaueB, pocT BJIOXKEHMM
3a 1 kB. 2019 r. npeBbICK/I OTTOK CPeACTB Hepe3MAEHTOB C pbiHKka O®D3 3a nepmog c aBrycTa-aekabpb 2018 r.

M. 3.6 AMHaMMKa MHAEKCA rocyapCcTBeHHbIX o6amraumii (RGBITR) 3a AHBapb 2018-mapt 2019 rr., n. n.
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MCTOYHMK: AaHHble MOCKOBCKOM 6Mpiku, https://www.moex.com/ru/index/RGBITR/archive/#/from=2018-01-01&till=2018-09-28&sort=TRADEDATE&order=desc

Hab6ntoganca poct A/IMHHbBIX MO3MLUMIA HEPE3UAEHTOB MO PY6/It0 HA PbIHKE "BaslOTHbINM CBOM" B pamMKax CTpaTerMm Keppu-tpend’,
a OTKpbITad Mo3WUMSA Ha pbiHKE Bbipocsa noytr Ha 10 mapa gonn. CLUA. MpeasnoxeHue WMHOCTPAHHOM BaslloTbl HA PbiHKE
"Ba/IlOTHbIM CBOM" o6ecneymBaimM MPEUMYLLECTBEHHO POCCHMMCKME CUCTEMHO 3HAUMMble KpeAUTHble OpraHM3aumM Mnpu
CYLLEeCTBEHHOM POCTE OCTATKOB CPEACTB Ha CYETAX KJMEHTOB B MHOCTPAHHOM BastoTe.

B yc/ioBMsIX pocTa B Noc/iefHMe rofbl BbICOKOMKBUAHbBIX aKTMBOB HA POCCUMMCKOM (PMHAHCOBOM pbiHKe baHK Poccmu yBeamumn
niaTy 3a npaBo MOJIb30BaHWA 6€30T3bIBHOM KpeauTHoM nHuel (BKJT), oTkpbiBaemon ¢ 01.05.2019 ., ¢ 0,15 go 0,5% B rog B
LienaxX CHUXKeHMA 3aBMCMMOCTM 6aHKoB oT BKJ1. MoBbilweHMe nnaTtbl 3a NpaBo nosb3oBaHuA bKJ1 6yaeT cTMMyMpoBaTbh 6aHKM K
COB/IIOAEHMI0 HOPMATMBA KPAaTKOCPOYHOM JIMKBUAHOCTU 3a cYeT hopMMPOBaHMA NopTheNa BbICOKOIMKBUAHBIX aKTMBOBS.

KpeauTHbIM penTUHr Poccumn

B 2017 r. BCTYNWA B CMY HOBbIM 3aKOH, MO KOTOPOMY MHOCTPaHHble PEMTUMHIOBblE areHTCTBa MOryT paboTaTtb B Poccum inéo
Yyepes uManbl M NpUCBaMBaTb MeXKAyHapOAHble PEMTMHIM, IM60 co3aaTb B Poccum gouyepHue CTPYKTYpbl, KoTopble 6yayT
COOTBETCTBOBATb HOBbIM TPEGOBAHMSAM POCCUMCKOr0 3aKOHOAATEIbCTBA M NMPUCBAMBATb PEMTUHIM MO HALMOHAIBHOM LUKase.

PeMTUHIM NO HaUMOHaIbHOM LKale NPpeACTaBAAT CO60M OLEHKY PUCKA HaLMOHa IbHbIX SMUTEHTOB M X AO/TOBbIX 06S3aTe/IbCTB
B YC/IOBMAX AQHHOM CTpaHbl. HauMoHasbHble PEMTUHrOBbIE WWKa/Ibl XapaKTepPU3yOT YPOBEHb PMCKA SMMTEHTA M BEPOSATHOCTb
UCMOJIHEHUA €ero A0/roBblX 06A3aTe/IbCTB MO CPaBHEHMIO C APYrMMM 3MMTEHTAMM B COOTBETCTBYIOLWIEN CTpaHe. PelTuHrM,
MPMCBOEHHbIE MO HALMOHAJIbHBIM LUKANaM pasHbiX CTPaH, HE COMOCTaBMMbI MEXAy Co60M. EC/M oamMH 3MMTEHT nosydvaet
MaKCHMMaslbHbIA KPeAMTHbIM PEMTUHI MO BHYTPEHHEM LUKasne OAHOM CTpaHbl, a BTOPOM 3MMTEHT - MaKCMMaslbHbIM KpeauTHbIN
PEUTUHT Mo BHYTPEHHEM LUKae APYroro rocyapctea, TO YPOBHM KPeAMTHOTO pUCKa MO HMM, CKOpee BCero, He CoBnaayT.

MexkayHapogHas LWKana pemTMHIoB Kak pa3 npejHasHayeHa A/1f TOYHbIX CPaBHEHMIM SMMTEHTOB M3 PasHbiX CTPaH, YYMTbIBAET
B/IMAHME MPAMbIX M KOCBEHHbIX CTPAHOBbIX PUCKOB M MO3BOJIIET CPaBHMBAThL /1l06ble KOMNaHWM Mexay coboi. B anpene 2017 r.

5 3nech U Aanee 6e3 y4eTa OAHOAHEBHbIX 06IMraLmi.
7 CTpaterus nosy4eHma NpubbLIM Ha Ba/IlOTHOM PbIHKE 33 CHET Pa3HOM BE/IMYMHBI MPOLEHTHBIX CTABOK.
8 https://www.cbr.ru/Press/event/?id=2557
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BaHK Poccum BHec B peecTp uManoB M MPeACTaBUTENBCTB MHOCTPAHHbIX KPeAMTHbIX PEMTMHIOBLIX areHTCTB CBeAEHMS O
durnmanax S&P, Moody's 1 Fitch.

B cdeBpane 2018 r. S&P noBbICMNIO CyBEpEHHbINM KPEAWTHbIA PENUTUHI POCCMM B MHOCTPAHHOM BajloTe 0 MHBECTMLMOHHOIO
YpOBHSA (ABMKeHue ¢ BB+ ao BBB-) co cTabuibHbIM MPOrHO30M. TakMM 06pa3oM, POCCUMCKMI PEMTUHT BbilEN U3 "MyCOpHOM",
No BEPCMM areHTCTBa, KaTeropum. HaumHas ¢ cdespans 2018 r. y BantoTHoro gosra Poccum aBa MHBECTMUMOHHBIX PEMTUHTA (0T
S&P u Fitch). Mo KOHBEHUMM, NMPUHATONM B COOBLLECTBE MHBECTOPOB, PEUTUHI SMWUTEHTA B LIE€JIOM CYUTAETCA MHBECTULIMOHHBIM,
€C/IM 1Ba M3 TPEX areHTCTB NPUUMCASIOT €ro K 3TOM KaTeropum.

Poccua Haxoamnacb B "MyCOpHOM" KaTeropum Tpu roga, € Havana 2015 r., korga S&P u Moody’s MOHM3WMAM POCCUMCKMMA
CYBEPEHHbIM PENTUHI B MHOCTPAHHOM BastoTe 10 CNEeKYNATUBHOIO YPOBHS.

B anBape 2019 r. MexayHapoaHoe penTuHrosoe areHTcTBo Standard & Poor’s (S&P) noaTBepAmno CyBepeHHbIN KpeauTHbIN
PeNTHHI Poccum B MHOCTPAHHOM BaltlOTE HAa HUXKHEM CTyNeHU MHBECTMULMOHHOMO YPOBHSA "BBB-". MpOrHo3 no peMTuHry ocTaB/eH
"CTabubHLIM".®

B deBpane 2019 r. areHTCcTBO Moody's, eAMHCTBEHHOE areHTCTBO, Y/AEp)KMBaBliee PeNTMHr PoccuM Ha «MyCOpPHOM>»
(HEMHBECTULIMOHHOM) YPOBHE, MOBBICM/IO CYBEPEHHbIM PEMTMHI Poccum B MHOCTpaHHOM BasitoTe ¢ Bal go Baa3™. MporHos
M3MEHEH C «MO3UTMBHOr0» Ha «CTabUJIbHbIN>.

Takxke B deBpane 2019 r. mexayHapoJHOe PeMTMHroBoe areHTCcTBO Fitch Ratings noATBepAmIo JONrOCPOYHbIM KPEAMUTHbIN
PEUTUHT POCCMM B MHOCTPaHHOM Ba/iloTe Ha MHBECTULIMOHHOM ypoBHe "BBB-". MporHo3 "nosutmsHbIn". !

T. 3.2 MNpurcBOeHHbIE POCCHMU KpeanTHbIe PEMTUHIU, AEMCTBYIOLME NO COCTOAHMIO Ha 31.03.2019 1.

AreHTCTBO Jlata npucBoeHus perTmHra B MHOCTpaHHoM BantoTe B HauMoHanbHoOM BastoTe
Standard & Poor’s 18.01.2019 r. BBB- (cTabu/ibHbIM) BBB (cTabubHbIN)
Fitch 15.02.2019 r. BBB- (MO3UTUBHBIMN) BBB- (MO3UTUBHbIN)
Moody's 08.02.2019 r. Baa3 (cTabu/ibHbIN) Baa1

McTounmk: Fitch, Moody's, Standard&Poor's, http://global-finances.ru/suverennyie-kreditnyie-reytingi-rossii/
npOFHOBbI pPasBUTUA SKOHOMUKHU Poccum

T. 3.3 MpOrHO3 0CHOBHbIX MAaKPO3KOHOMMYECKMX NMoKasaTeneM

MokasaTtenb McTOoYHMK 2019 2020 2021

[porHo3 akoHommyeckoro pa3sutna Poccum Ha 2019-2024 rr.
(MHcTuTyT BB, dbeBpanb 2019 1.) 101,1 101,8 102,2
glgqlr‘]HC;:a‘]CgL;M)anbHO-3KOHOMMLIeCKOFO passuTtUAa go 2036 r. (MIP, ot 101,3 102,0 103,1

Temn pocta BBI, B % K - .

npeg. roay BcemumpHbIn 6aHK, "Zloknag 06 sKkoHoMMKe Poccun” (aekabpb 2018 T.) 101,5 101,8
LLeHTpanbrij 6aHK Poccuickomn CDeAgpauMM (Aoknag o feHexHo- 101,2-101,7 101,8-102,3 102,0-103,0
KpeaUTHOM noinTuke, mapt 2019 r.)
OECD Economic outlook (Hos6pb 2018 1.) 101,46 101,75
KoHceHcyc-npozHo3 HAO “"Esposkcnepm™* 105,0 104,1 104,1
MporHo3 akoHoMMyecKoro passuTtna Poccmm Ha 2019-2024 rr.
(MHcTuTyT B3B, dbeBpanb 2019 r.) 105,4 103,7 103,5
[porHo3 coupmanbHO-3KOHOMMYECKOro pa3suTua o 2036 r. (MIP, ot 104,6 103,4 104,0
28.11.2018r.)

1 6

u:ﬂi};ccré%gf“:;?gzgfl%x MporHo3 Economist Intelligence Unit, (aekabpb 2018 r.) 104,5 104,3 104,1
MporHo3 Global Insight, (dpeBpanb 2019 r.; aaHHble Capital 1Q) 105,2 104,4 104,2
Bloomberg (mapt 2019 r.) 105,0 104,0 104,0
MporHo3 MB® (okTa6pb 2018 1.) 105,1 104,8 104,8
OECD Economic outlook (Hos6pb 2018 1.) 105,0 104,0
[porHo3 akoHommyeckoro pa3sutna Poccum Ha 2019-2024 rr.

VHAEKC NpOMbILL/IEHHOTO (|/IpHCTMTyT B3B, dhespanb 2%19 r.) 101,8 101,7 101,9

NMpoM3BOACTBA, B % K

npea. rogy MporHo3 coumanbHO-3KOHOMUYECKOro pa3BuTHA Ao 2036 r. (MIP, ot 102 .4 102.7 103.1
28.11.2018r.) ’ ’ ’

9 https://rg.ru/2019/01/19/agentstvo-sp-sohranilo-rejting-rossii-na-investicionnom-urovne.html
0 https://www.rbc.ru/economics/09/02/2019/5c5df8009a79473fdade4d9f

" https://rg.ru/2019/02/16/fitch-podtverdilo-rejting-rf-na-urovne-bbb.html

2 /loknag NoAroToBJIEH MO CTAaTUCTMHECKMM JaHHbIM Ha 22.03.2019 r.
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Mokasartenb McTOoYHMK 2019 2020 2021

PeanbHble [porHo3 akoHommyecKkoro pa3sutna Poccmum Ha 2019-2024 rr.

pacnonaraemble (MHcTuTyT BB, beBpanb 2019 1.) 100,6 103,3 103,7

[lEHEXHble 0XO0/pbl

Hacenenus, B % K npeg.  HPOrHO3 COLMasIbHO-3KOHOMUYECKOro pasBuTUA Ao 2036 r. (M3P, ot 101.0 101.7 102.2

roay 28.11.2018 r.) ’ ’ ’

060pOT PO3HUYHOM i

TOProBAM, B % K [porHo3 coumnanbHO-3KOHOMMUYECKOro pa3suTua Ao 2036 r. (MIP, ot 101,7 102,0 102,6
28.11.2018r.)

npea. rogy
[porHo3 akoHomMyeckoro pa3sutna Poccum Ha 2019-2024 rr.
(MHcTuTyT BB, deBpanb 2019 .) 60,0 57,0 29,0
MporHos coumanbHO-3KOHOMMYECKOr0o pa3BuTms Ao 2036 r. (M3P, ot

LleHbl Ha HedTb Urals 25[5).11.2018 r) P { 63,4 59,7 57,9

(MupoBbie), K " "L " HWY BLLU3

o, CLUA/6app. OHCeHCyC-MporHo3 MHcTUTyTa "LieHTp passutus

A PP (bespanb 2019 1) 65,0 64,4 63,3
LleHTpanbHbIN 6aHK Poccuiickon Geaepaumu (JoKnag o AEHEKHO-
KPeAMTHOM nonmTuke, mapt 2019 r.) 60,0 25,0 25,0
KoHceHcyc-npozHo3 HAO “"Esposkcnepm™* 66,03 66,23 65,30
[porHo3 akoHommyeckoro pas3sButna Poccum Ha 2019-2024 rr.
(MHcTuTyT BB, dbeBpanb 2019 1.) 68,20 67,20 66,10
MporHo3 coupmanbHO-3KOHOMMYECKOro pa3suTua o 2036 r. (MIP, ot

Kypc gonnapa 28.11.2018 r.) 63,92 63,84 63,98

CLUA, py6./a0nn. CIA 6ech Economic outlook (Hos6pb 2018 1) 65,59 65,59
EUI (nexkabpb 2018 r.) 66,81 68,27 66,74
MporHo3 Global Insight (MapT 2019: gaHHble Capital IQ) 65,41 65,93 66,03
Bloomberg (Mapt 2019 r.) 66,27 66,53 63,64
KoHceHcyc-npozHo3 HAO "Esposkcnepm™* 76,56 79,41 80,80
[porHo3 coumanibHO-3KOHOMUYECKOro pa3BuTuA Ao 2036 r. (MIP, ot 75 43 77.88 79 33
28.11.2018r.) ’ ’ ’

Kypc espo, py6./€8po  Ecp Economic outlook (Hos6pb 2018 T.) 74,77 74,77
EUI (nexkabpb 2018 r.) 79,34 82,78 80,58
Bloomberg (Mapt 2019 r.) 76,70 82,22 82,49

McTouHMKM: MporHo3 coumasbHO-3KOHOMMYECKoro passuTma 4o 2036 roga (MIP, ot 28.11.2018 r.), MporHo3 akoHomMMyeckoro passutna Poccum Ha 2019-2024 rr.
(UHcTUTYT BB, dheBpanb 2019), BceMupHbIn 6aHK, "Joknaz 06 skoHoMmuKe Poccun” (aekabpb 2018 r.), LileHTpasbHbii 6aHK Poccuiickomn deaepaumu (Joknag o
[IEHEKHO-KpeAMTHOM nosutuke, mapT 2019 r.), MB® (okTa6pb 2018 r.), OECD Economic outlook (Hos6pb 2018 r.), Economist Intelligence Unit, (aexka6pb 2018 r.),
Global Insight (dpeBpanb, mapt 2019 r., aaHHble Capital 1Q), KoHceHcyc-nporHo3 UHcTutyTa "LleHTp passutua” HUY BLUD (dpespanb 2019 r. aHanuns OueHwmka

* KoHceHcyc-nporHo3 HAO "EBpoakcnepT” pacCcyMTbiBae€TCA Ha OCHOBE COOTBETCTBYIOLMX NPMBEAEHHBIX MCTOYHUKOB
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3.2 AHAJIU3 PbIHKA BO3OBHOBJ/IAEMbIX UICTOYHUKOB 3HEPTUA

O61wwan xapaKTep1cTHKa

Habnoaaemoe cerofHa MHTEHCMBHOE PacrnpoCTpaHEHME aflbTEPHATUBHbBIX MCTOYHWKOB SHEPTMM B MMPE ABNAETCA pe3y/IbTaToM
CNIOXKHbBIX MOJIMTUYECKMX, COLMA/bHBIX, SKOHOMMYECKMX M MPUPOAHBIX MPOLECCOB, KOTOPblE Pa3BMBAlOTCA Ha MPOTAKEHMM
nocnegHmx 40-50 net. 3TM Npouecchbl CBSA3aHbl C Pas3/IMYHbIM YPOBHEM M AMHAMMKOM 3KOHOMMYECKOTO pasBMTMSA rOCyAapCTB,
pPOCTOM NOTPEGNEHUS SHEPTrUM, HEPABHOMEPHbIM pacrnpeaeneHUeM NPUPOAHbIX PECYPCOB, POCTOM YMC/IEHHOCTM HaceneHUs
niaHeTbl U KIMMaTUYECKUMU U3MEHEHMAMM. [l019 BO30BHOBISIEMbIX UCTOYHMKOB SHEPTMM YBEIMUMBAETCSA, a [0/ MCKONaeMoro
TOM/MBa HAYMHAET CHMXKATbCA. MexAyHapoJHOe 3HepreTM4yecKkoe areHTCTBO MNpejcKasasio pocT A0/ BO30OHOBIASEMbIX
MCTOYHUKOB 3HEPrUM B NMPOM3BOACTBE I/IEKTPO3HEPrumn B Mmpe 0 30% yepes naTtb neT (no utoram 2017 r. — 24%). Mo faHHbIM
Bloomberg, 3T 06beMbl CpPaBHUMbI C YyXe CyLWEeCTBYIOLWMMKM, MNOCTPOEHHbIMM 3a nocnegHue 40 neT  MOLLHOCTAMM
BO306GHOB/IIEMOM SHEPreTHKM.

B0306HOB/IIEMbIE MCTOYHWMKM IHEPrMM (fJanee no TekcTy BMI) — 3To aHepropecypcbl MNOCTOSHHO CYLLECTBYIOWMX NPUPOAHbIX
MPOLECCOB Ha MJIaHeTe, a TaKXe 3Hepropecypchbl NPOAYKTOB KM3HeAEATe/IbHOCTU GMOLEHTPOB PacTUTE/IbHOMO M KMBOTHOIO
NPOUCXOXKAEHUA. XapaKTepHoM O0CO6eHHOCTbI0 BMI  ABNSeTCA UMKAMYHOCTL MX BO30GHOB/IEHMS, KOTOpas MO3BOJISET
MCMo/Ib30BaTh 3TU PECYPChbl 6€3 BPEMEHHbIX OrPaHUYEHMM.

06bI4HO, K BO306HOB/IAEMbIM MCTOYHMKAM SHEPrMM OTHOCAT SHEPrMIO COJIHEYHOMO M3JTyYeHUs, MOTOKOB BOAbl, BETPa, 61MOMACCHI,
TEMJIOBYI0 SHEPTMI0 BEPXHMX C/IOEB 3EMHOM KOpbl M OKeaHa. BUI MOXKHO KnaccubuumMpoBaThb Mo BUAAM SHEPTUM:

e MexaHu4ecKas sHeprus (SHeprus BeTpa M MOoTOKOB BOAbl);
e TensioBas W JIy4MCTas SHEPrua (SHEPIUA CONHEYHOTO U3/yYeHUA U Tema 3eMim);
®  XMMWYECKas SHeprus (3Heprus, 3aK/oyeHHas B Gromacce).

B nocnesHee BpemMsi 3HauMTE/NbHbIM POCT HablOAAeTCs B 06/1aCTM COMIHEYHOM 3/1EKTPOIHEprum. HecMoTps Ha MOIMTUKY
NpoOBOAUMOM B KMTae OTHOCUTENIbHO CHUMKEHMS MOALEPIKKM CTPOMUTE/IbCTBA MPOMBILLIEHHBIX COJIHEYHBIX 3/1IEKTPOCTAHLMM, MO
JaHHbIM Accoumaumu conHeyHom aHepreTuku SolarPower Europe B 2018 r. B Mupe 6b110 nocTpoeHo 104,1 Tbic. MBT conHeYHbIX
3/IeKTPOCTaHLUMM, YTO Ha 5% Gosblue, Yyem B 2017 (99,1 Tbic. MBT).

MMPOBOM PbIHOK COJTHEYHOM 3/1IEKTPO3HEPrUM

Ha MMpoBOM pbiHKe Mo utoram 2018 r. MAepom Mo BBOAY COJIHEYHbIX 3/IEKTPOCTaHLMM cumTaeTca KuTa HeCcMoTps Ha To, YTO
B 2018 r. 6bl10 BBeZEHO 44,1 Tbic. MBT, npotuB 53 Tbic. MBT B 2017 .

M. 3.7 CTpyKTypa BBOAA COJIHEYHbIX 3/IEKTPOCTAHLMIM MO CTpaHaM no utoram 2018 r.

= Kutai

u CLUA

= NHama

= AnoHuA

u [epMaHua

= Typums

= HuaepnaHabl
= GpaHums

OcTanbHble CTpaHbI

McTouHumK: http://renen.ru/in-2018-104-1-gw-of-solar-power-plants-were-commissioned-in-the-world-solarpower-europe/

Mo faHHbIM YnpaBieHus aHepreTuyeckon MHdopmauum CLUA (EIA) B nepuog 2008-2018 rr. npoM3BOACTBO COMIHEYHOM SHEPTUM
B CLUA Bbipocno ¢ 2 MiH MBT-4 B 2008 r. go 96 mnH MBT-4 B 2018 1. (2,3% B CTPYKType BbIpabOTKM 31eKTpoaHeprmmn). B 2018
rogy 69% BblpabOTKM COHEYHOM 3Hepruu (67 MaH MBT-4) NpUXOAMIMCL HA CETEBYH reHepauuio, B TO BpeMs KaK OCTaslbHas
3Heprua Oblna npou3BeAeHa HeGO/bLIMMM YCTAHOBKAMM Ha Kpbillax [JOMOB. BblpabGoTKa 3/1€KTPO3HEPTMM M3 APYruX
BO306GHOB/IAIEMbIX MCTOYHMKOB (BK/IIO4aA OMOMAcCy M reoTepmasibHyl0 3Hepruio) Bblpocna Ha 13% c 70 maH MBT-4 go
79 MJIH MBT*y, 4To cocTaBnseT 1,9% oT o6Luelt BbIpaboTKM d1eKTposHeprum B 2018 T.

B CLWIA pocTy npom3BOACTBA COJIHEYHOM 3HEPruM CrNoCOGCTBOBAJIO CHUMKEHME TEXHOJIOTMYECKUX M3AEepPXKeK M MOJIMTUKA
noaJdepXXKM Ha denepasibHOM YPOBHE M YPOBHE LUTATOB, B YAaCTHOCTU mpuHATME B 2009 r. 3aKoHa O peMHBECTMPOBAHMM WU
BOCCTAHOBJ/IEHMM, NPeAoCTaB/IEHUE HAMOrOBbIX JIbFrOT M MHBECTMUMOHHbIX HAJIOrOBbIX KPEAMTOB Ha NPOM3BOACTBO COIHEYHOM (a
TaKyXe BETPOBOM) SHEPreTUKU M Ha BbINOJHEHUE 06583aTe/IbCTB MO BO306HOBASIEMOM 3Hepriu B CLLA.
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YBennyeHune 101 CONHEYHOM SHEpreTMKM HabatoaaeTcs u B EBponelickom cotose. Mo utoram 2018 r. conHeyHas sHepreTMKa
BblpoC/ia NpvMepHo Ha 10 Thic. MBT, (CaMbiM CMbHBIM POCT 3a MocieAHue rofpl, NMpu 3TOM Ha JoJio EBponelickoro cotosa
ceroaHa npmxoautca meHee 10% MMPOBOro pbiHKA), a ee A0NA B BblpaboTKke coctaBuaa 3,9%. B page ctpaH fons cosHua 6bina
HamHoro Bbille: B UTanmm — 4yTb meHee 9%, B Fpeuun — 4yTb MeHblue 8%, B FepmaHMuM — OKoI0 7%. BbipaboTKa COIHEYHOM
3HepruM JOCTMra CBOEro NuKka B cTpaHax CeBepHoi EBpombl M3-3a O4YeHb XapKoro u cyxoro sieta 2018 r., 4To Momorso
3aMo/IHMTb Mpo6esibl B MPOM3BOACTBE, BbI3BAHHbIE OTKA30M M'MAPO3/IEKTPOCTAHUMM, BETPSAHBIX M aTOMHBIX 3/IEKTPOCTaHUMMI B
»apkoe neto. B 6 ctpaHax EC (MpnaHams, ®uunanaus, Monblwa, Leeums, Xopsatus 1 BeHrpus) oS COHEYHOM SHEPreTUKM
no-npexHemy He npesbiwaeT 1%.

M. 3.8 M3MeHeHMe 40oaM CoNHEYHOM 3Hepriu B BM3 no rogam B nepuos 2010-2018 r.
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McTounumk: http://renen.ru/european-power-industry-the-main-results-of-2018/

Mo utoram 2018 r. MHBECTULMM B COSTHEYHYIO SHEPreTUKY ynaau Ha 24%, YTO B OCHOBHOM OBYCJ/IOBIEHO CHUMEHUEM YA ENbHbIX
KanmTasibHbIX 3aTpaT (Ha eAMHMLY BJIOXKEHMM CTPOATCSA 60/IblUME MOLLHOCTM), HO FIaBHY POJib Cbirpasio M3MEHEHUE MOSIMTUKM
B Kutae, rae o6bem mHBecTvumm no mtoram 2018 r. coctasnn 100,1 Mapg Aonn., 4To HUKe Ha 32% pekopaa 2017 r. OgHako
ZlaHHbIM DaKTOp He MOBMAN Ha IMAEePCTBO KMTas B 06bemMax MHBECTULMM B COJIHEYHYIO SHEPreTuKy. MHBecTmumm CLUA Bbipocan
Ha 12% u cocTaBUAn 64,2 MApA JONN.

PoccHMCKMIA PbIHOK COJTHEYHOM 3JIeKTPO3HEprum

Mo pfaHHbIM 0630pa MMPOBOM 3HEpreTMkM, Poccus 3aHMMaeT 4YeTBepToe MECTO B MWpe Mo 06bemy M MPOM3BOACTBY
3NneKTpo3Heprum nocne Kutas, CLUA v MHaum. dnekTposHeprmsa B Poccum Npom3BOAMTCS B OCHOBHOM M3 MPUPOAHOro rasa m
yrns. bonee 60% 3n1eKTpO3HEPrmM BbipabaTbiBAETCA Ha TEMJIOBbIX 3/IEKTPOCTAHUMAX. JPYrMMU MCTOYHMKAMM ABASIOTCA: aTOMHble
anekTpocTaHuun (A3C), ruapoanekTpocTaHumu (IIC), BeTpoBble anekTpocTaHumu (B3C) 1 conHeuvHble anekTpocTaHumm (C3C).

MNpepnoxeHue

Mo utoram 2018 r. Mo AaHHbIM MHCTUTYTA NPOBJIEM ECTECTBEHHBIX MOHOTMOJIMM BBOZ HOBbIX r€HEPUPYIOLLMX MOLLHOCTEM B 2018 T.
cocTaBuA 4,8 Tbic. MBT, 4TO Ha 33% Bblille, 4em B 2017 r. Mpu 3ToM 06bEM BBEAEHHbIX MoLLHocTeM BU3 coctasmn 0,35 Thic. MBT.

M. 3.9 Beoa reHepupytolmx MowHocTer B ESC Poccum B nepuog 2014-2018 rr., Tbic. MBT
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McTounmk: http://ipem.ru/files/files/research/20190201_ipem_opinion_generation_2018.pdf, https://www.np-
sr.ru/sites/default/files/1_mehanizmy_podderzhki_vie.pdf
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B neprog ¢ 2013 no 2018 rr. Hab/itoAaeTCsa yBeAMUYeHWe BbIpabOTKU 31eKTpoaHeprmm B Poccmn. B 2018 r. BbipaboTKa coctaBuaa
1092 MNIH MBT-4 - 310 Ha 1,7 % 6onblie, Yem B 2017 r. InekTpocTaHuuu ESC Poccun BoipaboTanm 1071 maH MBT-4, yto Ha 1,6%
6onblie, yem B 2017 r.

M. 3.10 BbipaboTKa 3nekTpoaHeprmm B nepmog ¢ 2013-2018 rr., maH MBT*Y
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Ham6osblias fons sbipabotku no TIC (64,96%) npumiuiack Ha eBponencKyto YacTtb P® 1 Ha Ypan, no M3C, A3C, C3C u BIC - 17%,
19% 1 0,09% COOTBETCTBEHHO.

M. 3.11 BbipaboTKa 3/1€KTPO3HEPI MM MO BULAM I/IEKTPOCTaHLMM Mo mToram 2018 r., maH MBT
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McTounmk: http://so-ups.ru/fileadmin/files/company/reports/disclosure/2019/ups_rep2018.pdf

+7 495 983 0959 | 36 | EUROEXPERT.RU



3 | AHAJZIM3 PbIHKA

M. 3.12 Mpon3BoAcTBO 31eKTpoaHeprin 03C no BMAaM 3N1eKTPoCTaHUmMM no utoram 2018 r, MmiH MBT
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McTounmk: http://so-ups.ru/fileadmin/files/company/reports/disclosure/2019/ups_rep2018.pdf

Haun6onbluas Aons 31eKTpo3Hepruu, BblpabaTbiBaeMort CIC npuxoamtcas Ha O3C HOra (okono 47% ot o6uen Ao0au
3/1eKTPO3HEPrmu, BoipabaTbiBaeMor CIC no Bcem 03C).

CyLIJ,eCTBEHHbIl‘;i POCT OTMEYEH B CEKTOpe BeTpOBOl‘/’I U COJIHEYHOM reHepaunmn, HO UX O0NA B 06u.|,e171 Bblpa60TKe elule o4eHb
HeBeJInKa.

M. 3.13 O6beM BbIpabOTKM 3/IEKTPOIHEPT UM HA KBAMPULMPOBAHHbIX 06BbeKTax BMI Ha pO3HWMYHOM M OMTOBOM PbiHKaX Mo
utoram 2014-2018 rr., MBT-4
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Mctounmk: HIM "CoseT pbiHKA", https://www.np-sr.ru/ru/market/vie/index.htm

Mo mtoram 2018 r. HamMbosblUyto A0 B CTPYKType BMD 3aHMMaeT conHeuyHas 3HepreTuka (60%). B nepmog c 2014-2018 rr.
Hab6/toAaeTca pocT 06beMa BbIPAaBOTKM COJTHEYHOM 3/IEKTPO3HEPrM Ha 298 Tbic. MBT*Y, 1 no utoram 2018 r. 06bem BbIpaboTKM
coctaBmn 299 Tbic. MBT*u.

KpynHbIMM CONTHEYHBIMM 3/1EKTPOCTaHLMAMM Mo uTory 2018 r. Ha Tepputopmn Poccuiickol Gefepauym sBasoTCs:

° "Kow-Arayckasn" C3C moliHocTbio 10 MBT - cTaHUMSA, pacnosiox)eHHas B 65 KM OT rpaHuubl ¢ MoHronmek, B cene Kolw-Aray,
oJHa 13 nepBblX Hanbosiee MollHbIX CIC (T.K. A0 HEE POCCMMCKME FeIMOCTaHLMM BblIM pacCYMTaHbl MAKCMMYM Ha 2 MBT);

° "AbakaHckasa" C3C MolwHocTbio 5,2 MBT - npoekT “EBpoCMGIHEPro”, Ha KOTOpbIM MPUXOAMTCS OKoJo 8% BCeM
3/71eKTPO3HEpruun, BolpabaTbiBaeMoi B Poccuu;

° "HenTyH", "YpaH", cyMMapHOM MollHoCTbio 601ee 100 MBT B OpeHGYprcKoi 061acTu;

° "YcTb-KaHcKan”, "MalMmHcKan”, “"OHryzaHckas” resMocTaHumMu CyMMapHOM MoLHOCTbio B 30 MBT, pacno/ioxeHHble B
Pcny6nuke Antai;

° "BnaamciaBka”, “TlepoBo”,"OXO0THUMKOBO" reIMOCTaHLUMKM CyMMapHOM MoluHoCTbio 315 MBT, pacrnosioxkeHHble B Pecny6iuke
KpbiM.

He mMeHee KpynHble resIMoCTaHUMM HAaXOAATCSA elle B HECKOJIbKMX 06/1acTAX, BK/IKOYan:
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° AcCTpaxaHCKylto;
° Bonrorpagckyto;
° Benropogckyto.

B MpMBO/IKCKOM paiioHe ACTpaxaHCKOM 061acTi BBEZEHA B SKCM/lyaTaLMi0 BTOpas oYepesb COJIHEYHOM 3/1eKTpocTaHumu “"HuBa
— O®yHTtoBcKkas” C3C MowHocTbio 60 MBT. HoBas cTaHuMA Hayvana OTMYCK 3neKTpo3Heprmum B ceTb 01.01.2019 r. PaHee B
MpUBOJIKCKOM paioHe AcTpaxaHCKoM 06/1acTu 6blia BBeAeHa B 3KCM/lyaTaumio nepsas odepeab CIC "HuBa" MolHOCTbIo 15 MBT.
Mocne nycka BTOpPOM ovepeaM CyMMapHasi MOLLHOCTb COJIHEYHOM 3/IeKTPOCTaHUMM goctmrna 75 MBT. Takum o6pasom, B
AcTpaxaHCKoM 061aCTH NosiBUIaCb KpyNHEMLAs cpeam NOCTPOEHHbIX B POCCUMM CONHEYHAs 3/IeKTPOCTaHUMS.

CTpOMTeI’IbCTBO COJIHEYHbIX 3ﬂeKTpOCTaHLlMl>'I B Poccuu He OrpaHMyYMBaeTCA H*KHbIMK paﬁOHaMM. anMepOM prﬂHel\;ILLlel‘;i n3

YCTAHOBOK 3a MOJISIPHbIM Kpyrom BbicTynaeT C3C "batarai”, pacnosiokeHHas B OJHOMMEHHOM Mocesike B AKYTMM (C BbIPAabOTKOM
okono 1 MBT B rog).

KpynHbIMM MIpOKamMM Ha PbIHKE MPOM3BOACTBA COJIHEYHOM 3/IEKTPOSHEPTUM ABNAIOTCA: KOHcopumMym POCHAHO-®opTyMm,
HoBaBuHg (Pocatom), FK "XeBen", 000 "Conap Cuctemc”.

B cBA3U C TeM, UTO oLEHMBAEMbIM 06bEKT EAMHDIN TexHOMOrMueckui Komnaekc C3C “MepoBo” pacnonioxeH B Pecny6mke Kpbim,
Janee npusBoanTca 6osiee noapobHasa MHGOpPMaLMA MO JAHHOMY PErMOoHY.

Mpou3BoACTBO 3/1eKTpo3Heprum B Pecny6auke Kpbim

B Hayane okTs6ps 2018 r. B KpbiMy NpOM30LLIO UCTOPUYECKOE, MO MHEHMIO SHEPTETUKOB, COBLITME: B YTPEHHWUE Yachl NPy 06LLeN
BbIpaboTKe COBCTBEHHOM reHepaumm KpbiMCKoro nosyoctpoBa 542 MBT, ¢ yyeToM 3anyLUEHHbIX B TECTOBOM PEXMME MEPBbIX
610K0B TaBpuyeckon, banaknasckort TIC m nepsoi odepeay Cakckon TIL, M36bITOK MOLIHOCTU B 06beme 28 MBT npesaBanca
B CTOpoHYy Ky6aHCKOM 3Heprocmctembl no 3HepromocTy “KybaHb — KpbiM“. /lo BBOAA B 3KCM/yaTaLmio HOBbIX 31EKTPOCTAHLMM
KpbiIM BMmecTe C 3HEpromMoctoM mmen mouHoctb 1100 MBT, HeZOCTaTOK KOMMEHCMPOBA/ICA 3a CYET AM3e/lb-reHepaToOpHbIX
YCTAaHOBOK M a/IbTEPHATMBHbIX MCTOYHMKOB 3/1EKTPO3HEPrmMu. Ceryac noslyoCTpoB MMEET CyMMapHY MoLHOCTb 1690 MBT, u
HeJlocTaTKa 3/1IeKTPUYECTBa HET -MOJIyOCTPOB BrepBble NepecTtasn 6biTb SHEProAePULMTHBIM.

JneKTpocTaHuUmm KpbIMCKOM 3HEprocucTembl C iHBapA Mo Aekabpb 2018 r. Bbipabotanu 3,096 MAH MBT-4 3/1€KTPOIHEPTUK, UTO
Ha 38,4% 60/blue BblpaGoTKM B 2017 r. YBe/MYeHMe NMPOM3BOACTBA I/IEKTPOIHEPIMM O6BACHAETCSA 3arNyCKOM HOBbIX CTaHLMM
(TaBpuyeckor TIC, banaknasckor TIC m Carckon MIY-120). C sHeapsa no despanb 2019 r. 31eKTPoCTaHUMAMM KpbIMCKOM
3HEeprocmcTembl 6bin1o BblipaboTaHo 1,014 MaH MBT-4 371eKTPO3HEprmm, 4YTo Ha 116,4% 60/blue BbIpaboTKM B NEPBble ABa Mecsaua
2018 r.

B cpegHeM, exevacHo BblpabaTbiBaeTcA 225 MBT-4 31eKTpO3HEpPruM, M3 KOTOpbIX 75% NpUXOAMTCS Ha TenJsoBble
3NIEKTPOCTaHLMM, 25% — Ha BO30OHOB/IAEMbIE MCTOYHUKM SIEKTPOIHEPIMU (CO/THEYHBIE M BETPOBbIE 3/IEKTPOCTAHLIMM).

B nepuopa 2014 - 2017 rr. HaMBObLUMI OGBEM SNEKTPOIHEPTMM (NopaaKa 29-39% OT CyMMapHOro NpPOM3BOACTBA 3/1EKTPO3HEPT MM
3N1eKTPOCTAHLUMAMM HEeprocmMcTembl Pecrnybmkm Kpbim) 6bin npomseeseH Ha CrMdeponosibekon TIL, co6CTBEHHUMKOM KOTOPOM
anaetca AO "KPbIMTAL". Take 3HauMTe/IbHbIM 06beM BblpabaTbiBancs mMobuabHbIMM TTIC: Cumdepononbckol MITIC m
3anagHo-Kpbimckor MITIC (30,3% OT CyMMapHOM BbIpaGOTKM 3/1EKTPOCTAHLUMAMM KPbIMCKOM 3HeprocmcTembl), Ha goato CIC
npuxoaunocb 13%-23% oT 06Lel BbIpabOTKM 31EKTPO3HEprum B Pecnybnke Kpbim.

M. 3.14 CTpyKTypa BbIpabOTKM 3/IEKTPO3HEPIMM I/IEKTPOCTAHLUMUSAMM SHEprocucTeMbl Pecny6amnku Kpbim 3a nepuog 2014 -
2017 rr., Tbic. MBT-y

2 500
- # D/IeKTPOCTAHLMM MPOMbILLIEHHBIX
2 000 npeanpuaTUiA
| 135 |
1500 =BC
= MIT2C

1000 +——

[ 134 |
I—

115 | = Kambiw-bypyHckas TIL,
n o
= = Cakckue TC
500 | 117 |
J 668 = Cumdepononbckas TIL,
0 4
2014 2015 2016 2017

McToYHMK:
https://mtop.rk.gov.ru/uploads/mtop/attachments/d4/1d/8c/d98f00b204e9800998ecf8427e/phpM2HKAO_%D0%9D%D0%98%D0%A0%20%D0%A1%D0%B8%D0%9F%D0
%A0%20%D0%A0%D0%B5%D1%81%D0%BF%D1%83%D0%B 1%D0%BB%D0%B8%D0%BA%D0%B8%20%D0%9A%D1%80%D1%8B%D0%BC . pdf
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Cnpoc

Motpe6neHne 3n1eKTposHeprum B EamHon sHeprocucteme Poccum B 2018 r. coctaBmno 1 056 mMaH MBT-4, 4yto Ha 1,5% 6osiblue
o6bema notpebnenHma B 2017 roay. MotpebaeHne 3neKTpo3Heprmum B Leaom no Poccun B 2018 rogy coctasmio 1 075 MaH MBT-
4, 4yto Ha 1,6% 6onbwe, Yyem B 2017 roay. YBenmyeHue rogoBoro ob6bema anektponotpebneHns E3C Poccum m3-3a BAMAHMA
TemnepaTtypHoro aktopa (Ha (oHe MNOHMKEHUS CpeJHeroZoBoM TEMMepaTypbl OTHOCUTEsIbHO npowsoro roga Ha 0,6°C)
OLEHMBAETCA BE/IMYMHOM OKoMo 5,0 mnpa KBT-4. Hanbonee 3HauuTe/IbHOE B/MSAHWME TEMMepaTypbl Ha M3MEHEHME AMHAMMKM
3N1eKTpPonoTpe6aeHMa Habawganocb B MapTe, OKTA6pe W aekabpe 2018 r., Korga COOTBETCTBYHOLME OTKJOHEHMA
CpeAHEMECSAYHbIX TeMNepaTyp AOCTUraiM MaKCMMasIbHbIX 3HAYEHMM.

Haubonblwasa fona notpebneHnsa anekTposHeprmm no utoram 2017 r. npuwwnack Ha obpabaTbiBatoLimMe npomssoacTsa (okoso 30%
U3 obuiero o6bema NoTpedaeHms). HaMMeHbLUYO 00 NOTPEGIEHNS SNEKTPO3IHEPIMM COCTAB/IAET TPAHCMOPT U CBA3b - 3,02%,
YTO Mo cpaBHeHMIo € 2016 r. HMxKe Ha 5,2%.

M. 3.15 MoTpebneHne anekTposHeprumn B PO B pa3pese CEKTOPOB 3KOHOMMKM 3a 2016-2017 rr., %
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McTounmk: https://www.fedstat.ru

Mo mtoram 2018 r. 3HAUMTENIBHO YBESIMUMIOCH MOTPEBIEHWUE S/IEKTPOSHEPT MM HA KPYMHBIX METAYPruuecKkmx NpeanpUaTUsX,
NpeanpuATUAX  1epeBoo6pabaTbhiBatollei MPOMBILIJIEHHOCTU, O06beKTax HedTe-rasonpoBOAHOTO M KEe3HOLOPOXKHOro
TpaHcrnopTa.

B 2018 r. HamMbonee 3Ha4UMTENbHOE YBENMYEHME OOHEMOB KENE3HOAOPOXKHbIX NEPEBO30K M BMECTE C HUM YBE/IMYEHME TOA0BbIX
06beMOB MOTpPeBIEHMA D/IEKTPO3HEPIMM MPEANpPUATUAMM KeNe3HOAOPOXKHOIr0 TpaHcrnopta Habawganocb B 03C Cubmpu B
3HeprocucTeMax MpKyTCKoM o61acTu, 3abaiKkanbckoro M KpacHospckoro KpaeB u Pecry6imku TbhiBa, a TakkKe B rpaHMuax
TeppuUTOpUI 3HEprocmcTeM . MOCKBbI M MoCKOBCKOM 0671acTu 1 . CaHKT-MeTep6ypra 1 JIeHWMHrpascKoi 061acT.

TeppuTOpHanbHasa CTPYKTypa 3/71eKTponoTpebsieHnsa He paBHOMepHa: 76,5% OoT obliero oo6bema NoTpebsieHnsa NpuxoanTca Ha
yeTbipe desepasbHbIX oKpyra Poccuickor ®eaepaupm — LieHTpanbHbiM, CUGMPCKMIA, MPUBOMIKCKMI 1 Ypanbckui. OcTaBluascs
Yactb — 33,5% obbema 3nekTponotpebneHus pacnpeaensatTcs mexay Cesepo-3anagHbiM, HKHbIM, [anbHEBOCTOYHbIM M
CeBepo-KaBKasckmm degepaibHbIMU OKpYraMu.

Huke npuBeaeHbl AaHHble O (DaKTUYECKMX FOAOBbIX 06bemax MnoTpebneHua anekTposHeprim B 03C Poccum B 2018 r. B
CpaBHEHWUM C PaKTUUECKMMM FOLOBbIMM 06BEMAMM NOTPEBIEHNA SNEKTPo3Heprm B 2017 1.
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M. 3.16 MoTpebneHne anekTposHeprumn no O3C Poccun B 2017-2018 rr., ToiC. MBT-4
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McTounmk: https://www.so-ups.ru/fileadmin/files/company/reports/disclosure/2019/ups_rep2018.pdf

HecMoTpsa Ha TO, 4TO OCHOBHYI Harpy3ky Mo obecneyeHmio cnpoca Ha 3nekTpoaHepruto B E3C Poccum Bce euwe HecyT TAC,
pacTéT cnpoc Ha BM3 cpeau unBectopoB. HIM "CoBeT pbiHKA" MpOBE/IO ABa KOHKYpCa, pa3birpaB YacTb 06bemoB Ha 2014-2018 rr.
Haubonee BbirogHble yCN0BMA MNOAYYUIM MHBECTOPbI B CONTHEYHYIO aHepreTuKy: u3 1 520 MBT go 2020 r. oto6paHo yxke 904 MBT,
He 6bl/10 BOCcTpe6oBaHo Bcero 85 MBT.

KOHKypCbl MPUBNIEKNN AarKe MHOCTPAHHbIX MHBECTOPOB, B YACTHOCTM, KPYMHbIM 3aKa3 B 175 MBT Ha COJIHEYHble CTaHLMM
noJlyumnsia AoYepHAs KOMNaHUa Kntamckom Amur Sirius “Conap cmuctemc”, kotopas B 2019 r. criefytollem roay naaHMpyeT Havyatb
CTpOUTb B Poccmu 3aBoZ MO BbIMYCKY COJIHEYHbIX MaHenei. KpynHemwui o6bem Mo MToram AByX KOHKYpcoB y K “Heprus
conHua" (435 MBT) (B 'K BX0OAAT B KOMMNaHMM, yupeamTensimMmm KOTOpbIX ABAIOTCA NapTHepbl poHAa Bright Capital), a Takxke y
"ABenap conap texHonogxu" MK "PeHoBa” (254 MBT).

MoTpe6neHune aneKTpoaHepreTMkn B Pecny6imke Kpbim

B nepuog c 2014 no 2018 rr. HabnoaaeTca yBeMyYeHne NnotTpebaeHna snekTpoaHeprun B Pecnybnmke Kpbim. Mo ntoram 2018 r.
noTpe6aeHne BbIpoco Ha 3,9% no cpaBHeHuto ¢ 2017 r. u coctaBuio 7 732 Tbic. MBT-u.

Mo onepaTmBHbIM AaHHbIM Ouanana AO "CO E3C" "PermnoHanbHOE AMCNETYEPCKOE ynpaB/eHne aHeprocmcTembl Pecny6mkmn Kpbim
u ropoga Ceactonons” (YepHomopckoe PAY) notpe6ieHue 3n1eKTpoaHeprin B KpbIMCKOM 3HeprocMcteMe B sHBape-anpesne
2019 roga coctaBuio 2 871 Tbic. MBT-4, 4TO Ha 4,3 % Go/blue 06bema NOTpe6IeHU 3a TakoM e nepuog 2018 1.

M. 3.17 MotpebneHne s3neKkTpoaHeprun B Pecny6imke Kpbim B nepmog ¢ 2014-2018 rr., Toic. MBT-4
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Mctounmk: http://www.interfax-russia.ru/Crimea/main.asp?id=997242,
https://mtop.rk.gov.ru/uploads/mtop/attachments/d4/1d/8c/d98f00b204e9800998ecf8427e/phpM2HKAO_%D0%9D%D0%98%D0%A0%20%D0%A1%D0% B8%D0%IF%D0O
%A0%20%D0%A0%D0%B5%D1%81%D0%BF%D1%83%D0%B1%D0%BB%D0%B8%D0%BA%D0%B8%20%D0%9IA%D1%80%D1%8B%D0%BC. pdf

daKTUYeCKMe 6aNaHChbl 3IEKTPUYECKOM SHEPrUMM 3HEprocmMcTembl Pecny6amku KpbiM 3a nocnefHue 5 NneT CKNafplBajuch C
aeduumToM. JedrumT NoKpbIBaica 3a CYET NEPETOKOB 3/IEKTPUYECKOM 3HEPTUM M3 SHEPrOCMCTEMbI YKPauHbl (40 BXOXAEHMS
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Pecny6amkn KpbiM B cocTaB Poccuiickot ®epepaummn) u 3atem - u3 KyBaHCKoM 3HeprocMcteMbl. 3a aBa mecsua 2019 r.
CYMMapHbIM NepeToK 3/1eKTPo3HEpPrMu B KpbIMCKYO 3Heprocuctemy coctaBus +491 Toic. MBT-u, B beBpasie 3TOT nokasaTtesb
coctaBun +215,4 toic. MBT-u.

dneKTpocTaHumm Ky6aHCKOM 3HeprocucTembl ¢ AHBapsA no mMapTt 2019 roaa BbipaboTaau 2 MAH MBT-4 321eKTposHeprum. 310 Ha
9,2% MeHbLLe BbIpaboTKM B nepsble Tpu MecAua 2018 r. Habnogaerca AedUUmMT reHepUpyoLWwmMX MOLHOCTEM Ha TEPPUTOPUM
Ky6aHCKoM 3HeprocmcTembl: 3a Tpu mecsaua 2019 r. canbAo-NepeToK 3/1eKTPo3HePrMu B Ky6aHCKYH SHEPrOCMCTEMY COCTABMI
+4,2 MAH MBT-4. B MapTe 3TOT nokasartesb coctaBma +1,5 MaH MBT-u.

B nepcnekTuBe M36bITOYHYIO reHepaumio KpbIMCKOM 3HEeprocmMcTembl (06ecneyeHHylo 3a CYeT BBEAEHHbIX B 3KCMJyaTaumio
nepBbix 6710Kk0B TaBpuyeckon, banaknaesckon TIC 1 nepsoi odepean Cakckon TIL) npeanonaraetcs HanpasasaTb B Ky6aHCKyto
SHeprocucTemy (y4mTbiBas TOT (aKT, YTO AaHHbIM PETMOH UCMbITbIBAET AedULMT COGCTBEHHOM BbIPabOTKM, a TaKkKe TOT (aKT,
41O Mexay KpbIMCKoM M KyBaHCKOM SHEProcMCTEMAaMM YiKe CYLLEeCTBYET SHEPrOMOCT).

Han6onbliyto Jonto B CTPYKType NoTpebaeHns anektTposHeprum B KpbiMy M CeBacTononie 3aHMMaeT notpebieHne HaceneHue -
39% ot obLiero o6bema 31eKTponoTpedaeHuaA. Ha Lo10 NPOMbILWIEHHOCTH NpmxoamTca 16%. MoTtepu coctaBaaoT 19% ot oblero
o6bemMa NoTpebaeHUs 3NEKTPOIHEPTUN. HauMEHbLLYIO 0110 B CTPYKTYpe NOTPe6IeHUs 3aHMMat0T CTPOMTENIbCTBO, MHOpMaLmA
M CBA3b, CE/IbCKOE X03AMCTBO - 1%-2%.

M. 3.18 CtpykTypa notpebnennsa B Kpbimy 1 CeBactonone no utoram 2018 r., %
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McTounmk: http://expert.ru/expert/2019/13/kryim-teper-i-energonezavisimost/media/326297/
LleHbl

LleHoo6pa3oBaHMe Ha PblHKAX 3/IEKTPOSHEPTMM U MOLLHOCTM 3aBMCMT OT TOrO, Ha KaKOM PbIHKE OCYLLECTB/SAIOT AEATENIbHOCTb
MOCTABLIMKM M MOKYMaTesM: Ha ONTOBOM WM PO3HMYHOM, @ TaKke OT KaTeropum, K KOTOPOWM OTHOCMTCA MOCTaBLUMK WM
MnoKynaresib.

PbIHOK 3/1€KTPO3HEPrMM 1 MOLYHOCTU B Poccum npeacTaBaseT co6oM ABYXYPOBHEBYIO CMCTEMY: OMTOBbIM M PO3HUYHbIM PbIHKM.
YyacTHMKaMM ONTOBOrO pbIHKA ABAAIOTCA FEeHEPMPYIOLME KOMMAHWK, BbICTyMNaloLMe B KauecTBe NpoAaBLOB 3/1€KTPOIHEPTUM U
MOLLHOCTM, a TaKXe [MOKyrnaTe/M — KpymnHble MpPOMbILJIEHHbIE MNPeANpUATMA, CObITOBble KOMMaHMM M rapaHTupylowme
NMocTaBLMKM. Ha po3HMYHOM pblHKE MpoAaBLaMM ABAAIOTCA CObITOBbIE KOMMAHMM M FapaHTMpYHOLLME MOCTaBLUMKM, KOMMNaHUK
Masioi reHepaumu 1 BU3 ¢ ycTaHOBNIEHHOM MOLLHOCTBIO MeHee 25 MBT.
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M. 3.19 Knaccndukauma pbiIHKOB 31€KTPOSHEPTUM M MOLLHOCTM Poccmmn
Tun pbiHKA

ONTOBbIM PbIHOK POSHMYHBIM PbIHOK

PbIHOK Ha CYyTKH BanaHcHpyoWwmi

o i PbIHOK HEperyupyembix LeH
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PbIHOK HEperyupyembix LeH
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PbIHOK cBOBOAHBIX PbIHOK cBOBOAHBIX
AOrOEOPOE AOrOEOPOE

MowHocTh

PbIHOK HEperyupyembix LeH

Peanusaums B cTaTyce BbIHYXAEHHOMO
reHepartopa

McTouHmK: O630p 3/1E€KTPO3HEPreTMYecKoi otTpacim B Poccuu, https://www.ey.com/Publication/vwLUAssets/EY-power-market-russia-2018/$File/EY-power-
market-russia-2018.pdf

ONTOBbIM PbIHOK 3/1EKTPOSHEPIMM M MOLLHOCTU (Aanee no Tekcty OPOM) 6bii1 cozaaH B 2003 roay B pamkax pecdopmbl PAO "ESC
Poccuu” ¢ Lenbto 06beAMHEHUS B OAHOM MECTEe KPYMHbIX NPOM3BOAMTENEN U NOTPEGUTENEN SNIEKTPOIHEPruM. OCHOBHOM 06bEM
(0K0/10 72%) NPOM3BOAMMOM S/1EKTPOIHEPIMM NPOAAETCA Ha PbiHKE Ha CYTKM Briepes (Aanee no Tekcty PCB).

PbIHOK Ha cyTkM Bnepeg (ganee no Tekcty PCB) mpegycmaTpuBaeT KOHKYPEHTHbIM OT60P LIEHOBbIX 3asiBOK MOCTABLUMKOB M
MoKynaTtesiel 3a CyTKM [0 peasibHOM MOCTaBKM 3/IEKTPOIHEPrMM C OMpeseneHUEM LeH M 06bEMOB MOCTaBKM Ha KawaplM vac
CNefyLmx CyTOK. AAMUHUCTPATOP TOProBoM CMCTEMbI (Aanee no TekcTy ATC) cobupaeT oT Npou3BOAMTENEN U NOTpebUTenei
3anBKM. LleHa PCB onpegensetca nytem 6asaHCMpOBaHMS CMpoca WM NpeAJsioKEHWUsS M pacnpoCTPaHSEeTCs Ha BCEX YYaCTHUKOB
pbIHKa.

Ha onToBOM pblHKE BbIZENAIT ABE LeHOBble 30Hbl (1 M 2) M HeLeHOBYH 30HY. B nepBylo LEHOBYH 30HY BXOAAT TEPPUTOPMM
eBponenckoM Yyactm Poccmm 1 Ypana, a Takxke Pecny6/iMka KpbiM, BO BTOPYIO LIEHOBYH 30HY BXOAMT CMBMPb, B HELLEEHOBbIX 30HAX
M U30/IMPOBAHHbIX 3HEprocuctemax (ApxaHresibckas M KanuHuHrpagckas obnactu, Pecny6nmka Komu, permoHbl JanbHero
BocToKa), rae no TeXHOMOrMYECKMM MPUYMHAM OpPraHu3aLmMs PbIHOYHbIX OTHOLIEHUI B 3/IEKTPOSHEPreTUKE NMoKa HEBO3MOXKHA,
peanusauma 31eKTPO-3HEPIrUKU U MOLLHOCTM OCYLLECTBNIAETCSA MO OCOBLIM MpaBMIaM U MO PeryMpyembiM LieHam (Tapudam).

Huke npeacTaBaeHbl CAMCOK OTO6paHHbIX LLI€HOBbIX 3aABOK Ha CYyTKU Bnepea no UeHOBbIM 30HaM.

T. 3.4 CNUCOK LIeHOBbIX 3aABOK Ha CYTKM Brepef, no LeHoBbiM 30Ham B nepuog ¢ 01.01.2018 -01.03.2019 rr.

WHaekc PCB Ha O6bem 0O6beM NaHOBOrO MPOM3BOACTBA MO THMam
Jata uigzzaﬂ MOKYMKY U3MEHeHWe, % noTpebuTenei usMeHeHue, % CTaHuui, MBT-y

Py6./MBT-u MBT-4 TaC rac A3C €3C/B3C
01.03.2019 1 1339 +4.17% 70 692 246 +4.86% 50060720 4600760 18085956 119710
01.02.2019 1 1285 -1.09% 67 418 134 -9.79% 47 743265 3969415 17846092 66 209
01.01.2019 1 1299 +0.59% 74 732 381 -1.53% 53642147 4407752 19119868 42679
01.12.2018 1 1292 -0.64% 75 896 550 +9.23% 53756 037 4659533 20058855 37018
01.11.2018 1 1300 -2.88% 69 485 973 +6.01% 48 879 377 4490299 18425565 60 853
01.10.2018 1 1338 -1.41% 65 548 565 +12.22% 46 320372 4577755 16740375 88 749
01.09.2018 1 1358 +4.85% 58 410 140 -2.20% 40534582 4565943 15453104 84 407
01.08.2018 1 1295 +3.11% 59 723 519 +0.04% 39147 638 5295553 17 406 021 112 412
01.07.2018 1 1256 +7.83% 59 699 101 +4.31% 38499967 6564077 16348764 99998
01.06.2018 1 1165 +0.07% 57 232 142 -2.30% 34002164 7992712 16 661033 108 762
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evosan WHaekc PCB Ha O6bem O6bem nnaHocafgﬁ npvoml\iBBoecma Mo TMnam
Jlata ona MOKYMKY M3MeHeHue, % noTpebuTenei usmeHeHue, % umn, MbT-4
pY6./MBT-u MBT-y T3C rac A3C C3C/B3C
01.05.2018 1 1164 -6.22% 58 578 069 -6.68% 34982429 8266888 16805009 103073
01.04.2018 1 1241 +5.67% 62 773 450 -13.76% 42 614646 6745193 14821921 90132
01.03.2018 1 1174 -0.24% 72 788 094 +7.99% 50 164 663 5982538 18500821 66 985
01.02.2018 1 1177 -2.52% 67 403 371 -7.30% 47 664 592 4955877 16383003 41090
01.01.2018 1 1208 +2.26% 72712 184 +0.17% 52 148 005 5514352 16800299 41553
01.03.2019 2 1023 +0.49% 17 900 685 +0.80% 10083 194 8179 504 - 8 257
01.02.2019 2 1018 -1.63% 17 758 139 -9.39% 10 454 935 7 532 849 - 3320
01.01.2019 2 1035 +4.35% 19 597 447 -1.88% 11804913 7951 658 - 2 414
01.12.2018 2 992 +2.83% 19 972 872 +11.30% 11 640973 8 532 854 - 2 315
01.11.2018 2 964 +5.62% 17 945 839 +7.03% 9861832 8319476 - 3311
01.10.2018 2 913 -0.47% 16 766 450 +10.85% 7801123 9313853 - 7 047
01.09.2018 2 917 +20.02% 15125 168 +2.78% 5710348 9682945 - 8 340
01.08.2018 2 764 -5.84% 14716 768 +0.22% 4192 827 10993 423 - 10 475
01.07.2018 2 812 +1.90% 14 684 636 +2.29% 4928342 9700 851 - 10 264
01.06.2018 2 797 -0.07% 14 355 834 -9.51% 4933628 9398 506 - 11927
01.05.2018 2 797 -13.22% 15 864 169 -4.02% 7 597 701 8 326 907 - 9702
01.04.2018 2 919 -1.07% 16 528 662 -8.59% 9329272 7251369 - 8925
01.03.2018 2 929 -1.34% 18 082 188 +4.39% 10 807 113 7 270 848 - 8163
01.02.2018 2 941 +2.92% 17 321 663 -10.99% 11109760 6338 170 - 4257
01.01.2018 2 915 +1.29% 19 461 341 +2.92% 12788046 6976 078 - 1970

McTounmk: http://www.atsenergo.ru/results/rsv/statistics

B nepuoa 2008-2010 rr. MuMHMCTEPCTBOM 3HEpreTMku PO u Accoumaumeirt HIT "CoBeT pbiHKA" 6bia pa3paboTaHbl A0rOBOPbI O
npeAocTaB/ieHMM MOLLHOCTHM (Aaniee no TeKcTy AMNM). JaHHble 4oroBopbl ABASIOTCA MEXAHU3MOM CTUMY/IMPOBAHMSA UHBECTMLMMA
B 3JIEKTPO3HEPreTUYECKY0 OTpac/b M 06GEeCcrneyvMBatoT BbINOJHEHME MHBECTOPaMM 06A3aTeNIbCTB MO BBOAY rEHEPUPYHOLMX
MoLLHOCTeM. B paMKax JaHHOro JoroBopa AeMCTBYeT LeHa Ha MOLHOCTb, KOTopas onpejenseTcs MCXOASs M3 YC/IoBMS
KOMMEHCaUMM Npom3BeAeHMsA [0/M 3aTpaT, KOMMEHCMPYeMOM 3a CYeT MaaTbl 3a MOLLHOCTb TEeHEepUpYIOLWMX OGHEKTOB,
(PYHKLUMOHUPYIOLMX HA OCHOBE MCMOJ/Ib30BaHMSA BO306GHOBIASEMbIX MCTOYHMKOB SHEPrMM, M CYMMApHbIX 3aTpaT B OTHOLUEHWM
[IaHHOT O FrEHEPUPYIOLLErO 06beKTa, BK/OYatoLmX'3:

®  PpasHOCTb CKOPPEKTMPOBAHHOM WMCXOAS M3 M3MEHEHMA YCTaHOBJ/IEHHbIX LleHTpanbHbIM 6aHKoM Poccuiickon ®esepaupm
KYPCOB MHOCTPAHHbIX BaJIOT MO OTHOLLEHMIO K Py6/It0 B MOPAAKE;

e BEJIMUMHY BKCMJ/IyaTaLUMOHHbIX 3aTpaT, OMPeAesieHHY0 MCXOAA M3 3HAYEHWs YeslbHbIX 3SKCMIyaTalMOHHbIX 3aTpar,
orpezie/IEeHHOro /18 FeHEPMPYIOLLMX 06bEKTOB COOTBETCTBYIOLIErO BU/A;

e pacyeTHylo BEJIMYMHY PacXOAOB Ha YM/aTy Hasiora Ha MMYLLECTBO OpraHW3aLMii, OnpeAeNieHHY0 B OTHOLIEHWM JaHHOrO
reHepupyHoLLEro 06beKTa.

[ns Kaxporo BMAa BO306GHOBISEMOM 3HEPrMM YCTaHOBJIEHA MpejesibHas BeJIMYMHA KanuTaslbHbIX 3aTpaT Ha BO3BeJeHWe
reHepupytoLLero o6bekTa. Tak, NMpY CTPOUTEIbCTBE COTHEUHbIX 3IEKTPOCTaHLMM KanuTasibHble 3aTpaThl /18 MPOEKTOB, KOTOpPbIE
6yayT oTo6paHbl B 2019 roay -105 262 py6. Ha 1 KBT, B 2020 rogy - 103 157 py6. Ha 1 KBT. [lna BETPOBbIX 3/IEKTPOCTAHLMM
JaHHbIM npegen coctaBaseT: 109 561 py6. Ha 1 KBT B 2019 rogy v 109 451 py6. Ha 1 KBT B 2020 r. Ana Manbix
rMAPO3IEKTPOCTAHLMM MOPOr YCTaHOBJIEH Ha ypoBHe 146 000 py6. Ha 1 KBT B 2019-2022 rr.

Jna pacyeTa UeHbl Ha MOLLHOCTb FEHEPMPYIOLIErO 06bEKTA K CKOPPEKTMPOBAHHOM MCXOAS M3 M3MEHEHMS YCTAHOBJEHHbIX
LleHTpanbHbiM 6aHKOM Poccurickon desepaumm KypcoB MHOCTPaHHbLIX BaslOT MO OTHOLIEHMIO K py6/i0 B MopsagKe, MI1aHOBOM
BEJ/IMYMHE KaMMTaslbHbIX 3aTpaT, 3aAB/E€HHOM B OTHOLIEHMM [AHHOrO FEHEPUPYIOLIEro 06bEKTa Ha KOHKYPCHbIM 0T6Op
MHBECTULMOHHbBIX MPOEKTOB MO CTPOMUTE/IbCTBY TEHEPUPYIOLMX O6BEKTOB, (YHKLMOHMPYIOWMX Ha OCHOBE MCMOJIb30BaHUA
BO306HOBJ/IIEMbIX UCTOYHMKOB SHEPTUM, MPUMEHAETCA KOIMDDULMEHT, OTParKatoLMiA BbIMOJIHEHME Lie/IEBOMO NoKasaTe il CTENeH!
JIOKa/IM3aLUmMm, M KO3(MOMUUMEHT, OTPAXKAOWMIM yUYET MpPMBbISIM C ONTOBOTO PblHKA 3/EKTPUYECKOM SHEPruM (MOLLHOCTM) Mo
UCTEYEHMM CPOKA OKYMAEMOCTM M A0 OKOHYAHMS CPOKA CJTyK6bl FeHEPUPYIOLLEro 06 bEKTA.

CTeneHb NoKasM3aLmM noapasymMeBaeT Moj Co60M, YTO FreHepUpYIOLMM O6BEKT M ero KOMMOHEHTbI (060pyAoBaHME) AOKHbI
6bITb Npom3BeeHbl XOTS 6bl YacTUYHO B Poccumn. C 2016 roga reHepupytolee 060pyAoBaHME COJIHEYHbIX 3IEKTPOCTAHLMIM Ha

3 NocraHoBnenne [Mpaeutenbctea PO ot 28.05.2013 N 449 (pea. ot 27.09.2018) "O MexaHM3ME CTUMY/IMPOBAHMA WCMO/b30BaHMS
BO306HOBJ/IIEMbIX UCTOYHMKOB SHEPrMM HA OMTOBOM PbIHKE 3/IEKTPUYECKOM SHEPIUM M MOLLHOCTU" (BMecTe ¢ "TpaBuIamMu onpeseneHuns LeHbl Ha
MOLLHOCTb reHEPUPYIOLLMX 06EKTOB, (DYHKLMOHMPYHOLMX HA OCHOBE BO30GHOB/ISIEMbIX MCTOYHUKOB SHEPrum”)
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70% [ONI¥KHO 6bITb POCCMICKOrO NMPOM3BOACTBA. B OTHOLLEHMM BETPOSHEPreTUYECKMX YCTAHOBOK LiE/IeBOM MoKasaTeslb CTeneHm
JIoKanm3aumu paBHseTcs 55% B 2018 r. u 65%, HaumMHasa ¢ 2019 roga. Ana ManbiX rMAPO3NEKTPOCTAHLUMMI CTENEHb JIOKaIM3aumm
yCTaHOB/IEHa Ha YpoBHe 65%. [MMocTaHoBneHuem MpaButenbctBa Poccuiickon ®Pepepaumm Ne 426 onpepensetcs, Kakue
KOMMOHEHTbI M OMepauuM M B KaKOM pasmepe BHOCAT CBOM BKJ/aZ B pacyeT CTEneHu JioKanmsaumu. Mpu HeBbINMOJHEHWM
Tpe6OoBaHWIM JIOKaM3aLMKM NPUMEHSAETCA NOHMKatoWmM KoaddumumeHT - 0,45 ana B3C 1 0,35 ans C3C.

KoadduumeHT, oTparkatlolwmit y4eT NpubbIIM C ONTOBOrO PbiHKA 3/IEKTPUYECKOM 3HEPrMM (MOLLHOCTM) MO MCTEYEHMM CpoKa
OKYMaeMoCTH U 10 OKOHYAHWUA CPOoKa C/yK6bl FeHepMPYHOLLEro 06bEKTA, KOTOPLIM OnpeaenseTcs B CaeAyoleM nopsaKe:

° 0,99 - ANnA reHepupyLLMX 0GEKTOB COTHEYHOM FreHepaLmu;
° 0,9 - Ans reHepupytoLWMX 06bEKTOB BETPOBOM reHepaLmu;
° 0,9 - ana reHepupyoLWMX 06EKTOB MMAPOreHepaLyu.

Bo MHOMMX CTpaHax Mupa [eMCTBYIOT “3e/ieHble Tapudbl”, HanpaBieHHbIE HA CTUMY/IMPOBAHWE MHBECTULMMI B a/lbTEPHATUBHbIE
MCTOYHUKM SHEPTUM.

Bo BTOpoM uTeHuu Mocaymort PO ot 06.02.2019 r. 6biaM NPMHATLI MOMNPaBKM K 3aKOHY “O MMKporeHepaumu”. B pamkax AaHHOro
3aKoHa Bnajesnblpl B chepe MMKpOreHepauum, KOTOpble MMEKT BETPOCWMJIOBbIE YCTAHOBKM WM/IM COJIHEYHbIE MaHesM, CMOryT
npoAaBaTb M3JIMILKKM NMPOM3BOAMMOM SHEPrvu, MOAKMHYMBLUMCE K 06leln ceTu. C6bIToBas OpraHuMsauus AoJiKHa 6yaeT 3Tu
U3JIMLLKM NpUoBpeTaTh (Ha TEKYLMIM MOMEHT LieHa npuobpeTeHus cocTasaseT 2 py6. 15 Kor.).

CornacHo nnaHy lpaBUTENbCTBA, B €BPOMEMCKMX PErmoHax CTpaHbl, a Takke B CMGMpU Ha Ypase CTOMMOCTb 6yZeT paBHa
cpegHen ueHe 3Hepruu. B Pecnybavke Komu, Ha [JanbHeM Boctoke M B ApxaHresibCKoM 061actv 3Heprusa 6yaet
peanun3oBbIBaTbCA MO (DMKCMPOBAHHOMY Tapudy, OH 6yAeT YCTaHOBNEH MECTHbIMM MOCTaBLYMKaMM. B M30/1MpPOBaHHbIX 30HaX
CTpaHbl M HEKOTOPbIX pernoHax JanbHero BocToka aHeprmio MoxHO 6yaeT npogaBaTb N0 MUHMMAIbHOMY TapuUdy.

CneumanmcTbl NpeanonarawT, 4To MoAo6Has MMKpOreHepauuvs CAenaeT 3/eKTPOCHabXeHue 60/iee HaZeXHbIM, a MUKOBbIe
CYTOYHbIE HAarpysku crnaguMrt. B LesloM »Ke 3aKOHOMPOEKT HamnpaBjeH Ha MOCTEMEHHYI [EeLEHTPasM3aLmMio  CUCTEMbI
3HEProcHabeHMsa POCCUM, M TaKKe Ha pasBMTHUE B CTPaHe NPOM3BOACTBA 060PYA0BaHUS A1l BO30GHOB/IAEMOM SHEPreTHKM.

Ha pO3HMYHOM pbIHKE 3/IEKTPOIHEPrMM TaK e, KaK M Ha OMTOBOM 3/IEKTPOSHEPIMM A MOLLIHOCTb NPOJAETCA KaK JBa OT/Ae/bHbIX
TOoBapa.

INEKTPO3HEPT M Ha PO3HMYHOM PbIHKE MOXKET NPOoAaBaTbCs IM60 MO PeryIMpyeMbIM LiEHaM B paMKax peryiMpyembix JOoroBOpoB,
/NGO MO KOHKYPEHTHbIM (HEPErynMpyembiM) LeHaM. LleHoo6pasoBaHMe Ha PO3HWMYHbLIX PbIHKAX 3/1IEKTPO3HEPTrMM 3aBUCMT OT
TapuHOM rpynnbl NnoTpebutens. HaceneHre 1 NpupaBHEHHbIE K HEMY Tpynrbl NOTPeGUTENEN NPUOGPETAOT 3IEKTPOIHEPTUIO MO
perympyembiM rocylapcTBomM Tapmdam. Jaa npoumx notpebuTenen ormka LeHoo6pa3oBaHms 3aBUCUT OT TOr0, B LIEHOBOM MU
HeLleHOBOM 30HE OMTOBOIO PbIHKA PaCMOJ/IOKEHbI SHEPrONPUHUMALOLLME YCTPOMCTBA MNOTPEGUTENS:

° npoJaa 3/1eKTPO3HEPTMM 1 MOLLYHOCTM Ha TEPPUTOPUAX CyObeKTOB PP, 06beAMHEHHDBIX B LIeHOBbIE 30Hbl OMTOBOMO PbIHKA,
OCYLLECTB/IAETCA MO HEPETY/IMPYEMbIM LIEHAM;

° npoJaa 3/1eKTPO3HEPrUM M MOLLLHOCTU Ha TEPPUTOPUAX CyOBEKTOB, PaCcno/IOKEHHbIX B HELLEHOBbIX 30HaX, OCYLLECTBAAETCA
no peryampyembim Tapmdam.

Perynvpyemble LieHbl yCTaHaBIMBAOTCSA Ha OCHOBaHWM 0A06peHHOro MpaBnTenscTBomM PO NporHosa coumasnbHO -3KOHOMMYECKOro
pasBuUTMS Ha caegyowmi roa. [peaesbHble MUMHMMA/bHblE WM MAKCMMaslbHble YPOBHM pPEry/Mpyembix TapudoB Ha
3IEKTPO3HEPTUI0 A1 HACENIEHMA M NMPUPABHEHHbIX K HEMY KaTeropuii notpeéutenen yreep:xaatorcs ®AC Poccum. Tapudsbl Ha
3/IEKTPOIHEPT MO MOTYT 6bITb OAHOCTABOYHBIMM MU AUDDEPEHLMPOBAHHBIMM MO 30HAM CYTOK.

MoTpe6uTenu, NoKynaowme 31eKTPUYECKYI0 SHEPTMI0 (MOLLHOCTM) Ha PO3HMYHOM PbIHKE, BrpaBe CaMOCTOATE/IbHO BbIGUPaThb
[ POBEZIEHMA PACYETOB N060M M3 BapMaHTOB Tapuda, yBeOMUB 06 STOM OpraHM3aLmio, MOCTABIAIOLLYI0 €MY 3/IEKTPUYECKYHO
SHEPrMio (MOLLHOCTb), HE MEHee YeM 3a MecsL, 0 BCTYM/IEHUSA B YCTAHOBIEHHOM MOPSZKE B CUAY YKa3aHHbIX TapucoB.

Huke npeacTaBieHbl 04HOCTaBOYHbIN M AuddepeHUMpoBaHHble Tapmdbl MO ABYM M TPEM 30HaM CYTOK B Pecny6/mke Kpbim Ha
1 non. 2019 r.

T. 3.5 Tapud Ha 3NEKTPUYECKYIO SHEPTUIO (MOLLHOCTb), NMOCTABAAEMYO HACENEHMIO M MPMPABHEHHBIM K HEMY KaTeropmsam
notpe6utenen B Pecny6imke Kpbim Ha 1 non. 2019 r.

< OAHOCTaBOYHbIN Tapud, OAHOCTaBOYHbIN Tapud,
OfHOCTaBOYHbIM . <
HanmeHoBaHWe Tapuc AnddepeHUMPOBaHHbIM MO ABYM 30HaM AnddepeHUMPOBaHHBIM MO TPEM 30HaM
P CYTOK CYTOK

/lHesHas 30Ha (nukosas Monynukosaa  Ho4Has
HouHaAa 30Ha MukosasA 30Ha

U nosynukosas) 30Ha 30Ha
py6./kBm-y4 (c HAC)

i py6./kBm-4 (¢ py6./kBm-y (c py6./kBm-y (c py6./KBm-
py6./KBm-u (c HAC) HAC) HAC)

HAC) 4 (c HAC)

C6bITOBbIE KOMMNaHMM,
rapaHTupyoLme
MOCTaBLMKM 2,74 2,74 1,92 4,11 2,74 1,10

HaceneHue

HaceneHue 8 domax, 060py008aHHbIX 3/IEKMPONJIUMAMU U (UJiU) 3/IeKMPOOMOoNUMe ibHbIMU YCMAHOBKAaMU
2,17 2,17 1,52 3,26 2,17 0,87

HaceneHue, npokusawujee 8 CeJibCKUX HaceJIeHHbIX NYHKmMax
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0 < OAHOCTaBOYHbIN Tapud, OAHOCTaBOYHbIN Tapud,
[IHOCTaBOYHbIM < o
HanmeHoBaHWe — anddepeHUMPOBaHHbIM MO ABYM 30HaM AnddepeHUMPOBaHHbIM MO TPEM 30HaM
P CYTOK CYTOK
2,58 2,58 1,81 3,88 2,58 1,03

McTounmk: https://energybase.ru/tariff/respublika_krym?TariffSearch[type_id]=1
MporHosbl

3KCI'IeprI cumTarT, 4To B Poccun B 6vKanILee BpeMA a/ibTEPHATUBHbIE MCTOYHUKKU SHEPIUU BPAL I 3aMEHAT TpaAMUMOHHbIE,
NPUYUH TOMY HECKOJIbKO. [lepBasd npMymMHa - 3T0, KOHEYHO e, orpaHMYeHHble BO3MOXXHOCTHU COJTHEYHOM M BETPO3HEPreTuKun. A,
BO-BTOPbIX, KaK OTMEYalT 3KCNepTbl, FOBOPMUTb O 3aBEPLUEHNN IMOXU YyrnesoaopoaoB CerogHA paHo: B 6MKanwme roabl 80%
HEO6X0,DMMOI‘:1 SHEpPrmn 6y,qu BblpaGaTbIBaTbCﬂ 3a CYeT UCKOoNaeMbIX BUA0B ToMN/iMBa.

HecmoTpA Ha AOCTAaTOYHO HEBbICOKMI YPOBEHb MCMOJ/Ib30BaHMS a/lbTEPHATMBHbLIX MCTOYHMKOB SHEPrMM, POCCUMCKAsa CTPYKTypa
TOM/IMBHO-3HEPreTUYECKOro GasiaHca TeEM HE MeHee ABMISeTCA OAHOM M3 CaMbiX “3e/ieHblX’ B Mupe. Kak 3asaBua MMHUCTP
3HepreTukn Poccmm AnekcaHap HoBak, fons yras, 3aHMmaeTt B PO Tonbko okono 15%, Toraa Kak B CLUA 1 ®OPI oHa cocTaBnseT
nopsagka 40%, B Kutae - 70%, a B ocTaNbHbIX CTpaHax - okoJio 30%.

OgaHako, B PO nnaHupyeTca yBeIMYEHUE NPOM3BOACTBA 3HEPrumM Ha ocHoBe BMI. Jlo 2035 roga oxmaaetcs pocT oM "3e/eHbiX”
MCTOYHUKOB 3JIEKTPOIHEPIMM, BETPSAHOM WM COSIHEYHOM, A0 3%. MHBECTMUMM B CO3AaHME M Pa3BUTME ITOr0 CEKTOpA COCTaBAT
53 mnpg gonn. po 2035 roaa.

[JanbHeMiuas peanmsaupm noaaep:Kku BMD npu nomowm AMNM nos3sosuT noaaepsatb B Poccuu faBe HOBble OTpac/iM —
BbICOKOTEXHO/IOFMYHOr0 3HEPrOMALUMHOCTPOEHMA, CTPOUTENBCTBA M 3SKCN/yataumm BMI, a Takke OKaKeT 3HauuTesIbHoe
COoLUMaNbHO-IKO/IOMMYECKOEe BO3AEMCTBME: SKOHOMMA rasa M yrnas K 2024 r. coctaBut 3,2 MAPA M. Ky6. u 0,26 MIH T
COOTBETCTBEHHO, NpeAoTBpaLleHme yuepba oT BbibpocoB TIC B pasmepe 61,1 mapa py6., yBeamueHne paboumx MecT o 12 Tbic.
B 2024 r., npu T0, 4YTO BHegpeHue CIC cchopmupytoT 6osiee 4 TbiC. paboumx MecT.

M. 3.20 MporHo3 noTpe6bHOCTM B TPYyAOBbIX pecypcax Ha C3C go 2024 r., ven.
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McTounmK: https://www.np-sr.ru/sites/default/files/4_analiz_sistemnyh_effektov.pdf

B pamkax nporpammbl AMM K 2024 rogy nporHosvpyeTcA CHMXKEHWe 3aTpaT Ha npom3BoAcTBO 3nekTpuyectBa (LOCE) po
12 py6./KBT*4, 4TO NO3BONMUT YBE/IMUMTL CNpOC Ha BM3.
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M. 3.21 MporHo3 LOCE npoekTtoB C3C, peanmsyembix no AMNM go 2024 r., py6./KB1*y
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McTounmk: https://www.np-sr.ru/sites/default/files/4_analiz_sistemnyh_effektov.pdf

CekTtop C3C aBnaeTca AMaepom no o6bemy MHBeCcTMUMIM B BUD B Mupe. B Poccum K 2022 r. naaHMpyeTca MHBECTUMPOBATh ellle
8,5 MIpA py6. MMEHHO Ha pa3BUTUE ITOM OTPAC/IU SNIEKTPO3HEPreTUKK. B 2019 r. naaHMpyeTcsa BBECTM HECKOJ/IbKO Fe/IMOCTaHLMM
Ha Antae - C3C-3 1 C3C-8 mowHocTbio no 10 MBT. B 2020 roay B balikopTocTaHe TaKe 6yAyT BBeAeHbl CTaHUuMA "Curma JpakoHa”
(15 MBT) 1 bypubaesckaa C3C (25 MBT), a B 2021 - ewwe 1 AkbApckas rennoctaHuma (20 MBT).

B nnaHax MuH3aHepro kK 2024 r. yxe A0/KHO 6biTb MocTpoeHo 1,5 BT conHeyHoM reHepaumm. ITo elle pas AoKasblBaeT, YTo
pasBUTUIO MOJOGHOM OTpPaC/M SNEKTPO3HEPreTUKM B Poccum cerofHs yaensoT 60/blioe BHUMMaHue, ocobeHHo B CUBUPU U
Pecny6nvke Kpbim.

BbiBOAbI

Ha6ntopaetcs pocT JOAM BO306HOBNSEMbIX MCTOYHMKOB SHEPrUM MO BCEMY MMPY, B YaCTHOCTM YBE/MYMBAETCA A0S
COJIHEYHOM 3NEKTPO3Heprun. Jonsa BUI B oblem o6beme BbIpaboTKM 31eKTpo3Heprum no mtoram 2018 r. B EBpocotose
pocturan 32%. [ons CoNHeYHoM 31eKTpo3Heprum B BUD cocTaBaseT 4%.

Jivaepamum No BBOAY COTHEYHbIX 3/IEKTPOCTaHUMIM Nno utoram 2018 r. asnsatotca: Kutam, CLUA u UHaumsa.

Mo ntoram 2018 r. Ha6OAAETCA CHUNKEHME MHBECTULMM B CONIHEYHYIO 3/IEKTPOSHEPIMIO, YTO B OCHOBHOM 0GYC/I0B/IEHO
NOSIMTUKOM KM1Tas Mo CHUXKEHMIO NMOAAEPKKM CTPOMTEIbCTBA NMPOMbILIIEHHBIX CO/THEYHbIX 3/IEKTPOCTaHLMHM.

Mo AaHHbIM 0630pa MMPOBOWM 3HEPreTUKM, Poccus 3aHMMaeT yeTBepToe MECTO B MMpPe Mo 0GbeMY WM MPOU3BOACTBY
31eKkTpo3Heprmm nocne Kutas, CLUA v MHamm. Ha aonto BbipaboTkm BMI B Poccun npuxoamtcs meHee 1%.

Mo ntoram 2018 r. HaMbosbLLYIO 010 B CTPYKTYpe BMI 3aHMMaeT conHeyHas sHepreTuka (60%). B neprog c 2014-2018 rr.
Hab/ilojaeTcs poCcT o6bemMa BbIpabOTKM COJTHEYHOM SNEKTPO3HEPruM Ha 298 Tbic. MBT-u.

OCHOBHy0 HarpysKy rno obecneyeHuio cnpoca Ha 3n1eKkTpoaHepruto B ESC Poccmm HecyT T3C, oaHako pacTéT cnpoc Ha BUD
cpean POCCUMCKMX M 3apy6eskHbIX MHBeCTopoB. Mo pesysibTatam KoHKypca HI “CoBeT pbiHKA" Ha 2014-2018 rr. B 06/1aCTH
CO/IHEYHOM 3HepreTuKke OblIM O0TO6paHbl MPOEKTbl 3/EKTPOCTAHUMM 06Lier MOLWHOCTbi0 904 MBT M3 NiaHUMPYyeMbIX
1 520 MBT.

LleHoo6pasoBaHMe Ha pbiHKaX 3/IEKTPOSHEPrMM M MOLLHOCTM 3aBMCMT OT TOrMO, Ha KAaKOM PblHKE OCYLECTBASAIOT
NeATe/IbHOCTb MOCTaBLIMKM M MOKYNaTeNM: Ha OMTOBOM MJ/IM PO3HMYHOM, a TaKKe OT KaTeropumm, K KOTOPOWM OTHOCMTCA
MOCTaBLMK MM MOKynaTelb.

ONTOBbLIM PbIHOK 3/IEKTPO3HEPTMM U MOLLHOCTM 6bin co3daH B 2003 r. B pamKkax pedopmbl PAO "E3C Poccumn” ¢ uenbto
06beIMHEHNA B OJJHOM MeCTe KPYMHbIX Npou3BoAMTENEN M NoTpebuTenel 3NeKTposHeprim. OKono 72% npousBoAMMON
3/IEKTPO3HEPT MU NPOAAETCA Ha pbIHKE Ha CYTKM Briepea. MHAeKC LueH B nepuog ¢ aHeapa 2018 no mapt 2019 1. no 1 LeHoBoM
30He BapbMpoBancs oT 1 035 py6./MBT-4 o 1 292 py6./ MBT-4, no 2 LeHoBOM 30He - oT 915 py6./ MBT-4 10 992 py6./MBT-
y.

JNEeKTPO3HEPruA Ha PO3HMYHOM PbIHKE MOXET MpojaBaTbCA /M60 NO PeryMpyemMbiM LiEHam B pamMKax peryimpyembix
[I0roBOPOB, JIM60 MO KOHKYPEHTHbIM (HEperynMpyembiM) LieHaM. LieHoobpa3oBaHMe Ha PO3HUYHBIX PbIHKaX 3/1€KTPO3HEPT MM
3aBUCUT OT TapudHOM rpynnbl NoTpebutens. HaceneHue u NpupaBHEHHbIE K HEMY Tpynmnbl NoTpe6uTenel npMobpeTarT
3N1eKTPO3HEPIUI0 MO PeryMpyembiM rocyAapctsom Tapudam. lpeaenbHble MMHUMasbHblE M MaKCMMasibHble YPOBHM
peryivpyembix TapudoB Ha 3/EKTPO3HEPrUI0 AN HaCeNeHMA M MpUPaBHEHHbIX K HEMy KaTeropui noTpebuteneit
ytBepxaatotca ®AC Poccum.

B uensx CTUMy/IMpOBaHWMA MHBECTMUMIM B 3JIEKTPOSHEPreTUUYEeCcKyto otpac/b B nepuog ¢ 2008-2010 rr. MUMHMCTEpCTBOM
sHepreTkn PO u Accoumaumert HIM "CoBeT pblHKA" 6blIM pa3paboTaHbl AOrOBOPbl O MPeAoCTaB/eHWM MOLWHOCTU. LleHa
MOLLHOCTM B pamKax ZAaHHOro JoroBopa orpejenseTcsa KoTopas OnpeenseTcs MCXohs M3 YCI0BMSA KOMMEHcaumu
npou3BeseHna JO/IM 3aTpaT, M CYMMapHbIX 3aTpaT Mo KYpCOBbIM Pa3HMLIAM, SKCMyaTalMOHHbIM Pacxodam M ynaavyeHHbIM
Hasoram. K yuyeTy Takke MpUHUMAKOTCA KO3MDMUUMEHTbI CTENEeHM JIoKaamM3aumm, U KoadbdUUMEHT, oTparkatlowmi ydeTt
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NPUGBLIIU C OMTOBOO PbIHKA 3/IEKTPUYECKOM SHEPTMM (MOLLHOCTM) MO MCTEYEHUM CPOKA OKYMAEMOCTM M 0 OKOHYAHUS CPOKa
C/y>KObl FEHEPMPYHOLEro 0ObEKTA.

° Mo nporHo3am Ao 2035 r. oxuAaeTcs pocT A0/M "3eNeHbIX" MCTOYHUKOB 3/IEKTPOIHEPI MM, BETPSHOM M COJIHEYHOM, A0 3%.
MHBECTULMM B CO3JaHME M pa3BMUTME ITOr0 CEKTopa CcocTaBAT 53 mapa gonn. go 2035 r.

° [JanbHeMllaa peanusaumu noaaepskku BU3 npu nomowm AMNM no3BoamT noajep:katb B Poccuum [Be HOBble OTpaciv —
BbICOKOTEXHOJ/IOTMYHOIO SHEPrOMaLLMHOCTPOEHUA, CTPOUTENIbCTBA M IKCMyaTaummn BMI, a TakKe OKaxkeT 3HauMTesbHoe
coupaibHO-3KO0JIOrMYECKoe BO3AENCTBHE.

° B Poccuu k 2022 r. naaHMpyeTcs MHBECTUPOBaTh elle 8,5 MIpA py6. MMEHHO Ha Pa3BUTME COTHEYHOM 3IEKTPOIHEPTETUKM.
B 2019 r. nnaHMpyeTca BBECTM HECKOJIbKO resiMocTaHumi Ha Antae - C3C-3 1 C3C-8 molyHocTbio no 10 MBT.

+7 495 983 0959 | 47 | EUROEXPERT.RU



3 | AHAJZIM3 PbIHKA

+7 495 983 0959 | 48 | EUROEXPERT.RU



4 | ONPEAENEHWME PbIHOYHOM CTOMMOCTM OB BEKTA OLIEHKM

4 OMNPEAENEHUE PbIHOYHOM CTOMMOCTM
OBbEKTA OLEHKMA
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4.1 OBLUAA METOZ0/10rMA OLEHKM

Bbl60p CTaHAapTa Oﬂpep,e}'IHEMOl‘;l CcTOMMOCTM O6DBEKTA OLEHKM npon3BoANTCA MCXOAA M3 Ha3HAY€HMA OUEHKM C YyHETOM
p,eﬁcmyrou.wx 3aKOHOAAaTeE/IbHbIX HOPM.

Lienb pabomsi - onpeseneHve pbIHOYHOWM CTOMMOCTM MMyLLeCTBEHHOro Komriekca 000 “Tamma Conap”, pacno/ioKeHHoro no
agpecy: Pecny6nmka KpbiM, CMMdeponosibCKui paroH, NMepoBcKoe cesibCKoe MocesieHUe, KOMIMIEKC MOCTPOEK M COOPYKEHWM
Ne 15. MMpeanonaraeMoe MCMo/ib30BaHWE Pe3y/bTaTOB OLEHKM M CBA3AaHHbIE C 3TMM OTFPaHUYEHMA: AN Lenei onpejeneHus
Haya/IbHOM LieHbl MPOJAaXKM MMyLLECTBa.

B cootBeTcTBMM cO CT. 3 3akoHa Poccurickon ®Pegepaumm Ne 135-03 "06 oueHouHoM geatenbHocTu” oT 29.07.1998 r., nog
PbIHOYHOM CTOMMOCTbI0 OGbEKTA OLEHKM MOHMMAETCA HaMbosiee BEPOSTHas LieHa, Mo KOTOPOM JAaHHbIM O6BLEKT OLEHKM MOXKET
6bITb OTUYXKAEH Ha OTKPbLITOM PbIHKE B YC/I0BUAX KOHKYPEHLMM, KOr4a CTOPOHbI CAE/IKM AEMCTBYIOT pa3yMHO, pacrosiaras Bcemn
HEe06X0AMMON MH(OPMALMEN, a Ha BEJIMUMHE LieHbl CAEJIKM HE OTPaXKaloTCsA Kakue-/IM6o Ype3BblYalHble 06CTOSATENbCTBA, TO
ecTb Korja:

e  0JHa M3 CTOPOH CAEJIKM He 06sA3aHa OTYYK4aTb 06BEKT OLIEHKM, a ApYyras CTOpPoHa He 06s3aHa MPMHMMAaTb UCMOJIHEHUE;

®  CTOPOHbI CAE/KM XOPOLLIO OCBELOM/IEHbI O NMPeaMEeTe CAE/IKM U AEMCTBYIOT B CBOMX MHTEpecax;

e  0ObLEKT OLEHKM MPEeACTaB/IeH Ha OTKPbITOM PbIHKE MOCPEACTBOM MY6/IMYHOM OepTbl, TUMMYHOM ANS aHaNOrMYHbIX
06BLEKTOB OLIEHKM;

e  LleHa CAe/IKM NpeACTaBseT CO60M pa3yMHOe BO3HArpaxKAeHMe 3a 06bEeKT OLEHKU M NMPUHYKAEHUS K COBEPLUEHMIO CAEKM
B OTHOLLEHWMM CTOPOH CAEJKM C YbEW-/IMBO CTOPOHBI HE 6bisIo;

L nnaTex 3a 06bEKT OLEHKM Bblpa*X€H B I,CI,EHe)’r(HOl‘/'I CbOpMe.

OCHOBHbIMM NOAX0AAMM, MCMNONb3YEMbIMM MPU NPOBEAEHUM OLEHKM, ABNAIOTCA:

e 3ampamHbili nodx0d - COBOKYNMHOCTb METOAOB OLEHKM CTOMMOCTHM 06EKTA OLIEHKM, OCHOBAHHbIX HA OMpeje/ieHnu 3aTpar,
HEo6X0AMMbIX /151 MIPUOGPETEHUSA, BOCMPOM3BOACTBA IMG0 3aMelleHMsl 06 beKTa OLEHKM C YYETOM M3HOCA M YCTapeBaHMM.
3aTpaTtHbIM MOAX0Z MPEMMYLLECTBEHHO MPUMEHSETCS B TeX C/yyasx, Korfa cylecTByeT JoCToBepHas WHdopMaums,
No3BoJIStOLLAN ONpeAeMTb 3aTpaThl HA NPMOGPETEHME, BOCNPOM3BOACTBO /IM60 3amelleHre 06bEeKTa OLEHKM.

e CpasHumesibHbili N0OX00 - COBOKYMHOCTb METOAOB OLEHKM, OCHOBAHHbIX Ha MOJTly4YEHUM CTOMMOCTM 06EKTA OLEHKMU MYTEM
CpaBHEHMS OLEHMBAEMOro 06BbEKTA C 06 bEKTaMU-aHaoram1. CpaBHUTEIbHBIM MOAX0A PEKOMEHAYETCA MPUMEHATb, Koraa
[OCTyNHa AOCTOBEPHAs M JOCTaTodHas ANS aHa/mM3a MHGOPMaUMs O LeHaX M XapaKTepUCTUKax 06beKToB-aHanoros. Mpu
3TOM MOTYT MPUMEHATLCA KaK LieHbl COBEPLUEHHbIX CAEJOK, TaK M LieHbl NPEANOKEHUM.

o  /lox00HbIli NOOX00 - COBOKYMHOCTb METOAOB OLEHKM, OCHOBAHHbIX HA OMNpeAeseHMU OXMIAAEMbIX [OXOA0B OT
MCMO/Ib30BaHUA O6beKTa OLEHKMU. JlOXOAHbIM MOAXOJ PEKOMEHAYeTCA NPUMEHATb, Korja CylecTByeT JoCTOBepHas
uHdopMaLmMs, No3BoJIAIOLAs NPOrHO3MpoBaTh ByAyLiMe [OXO/bl, KOTOPble 06BEKT OLEHKM CMOCOGEH MPUHOCKUTL, a TaKKe
CBA3aHHble C 06'EKTOM OLIEHKM PacXofbl.

CornacHo ®epepanbHbiM CTaHAapTam oueHKM NeNel-3, yTBepAeHHbIM npukasamu MuHaKoHOMpassmuTma PO NeNe 297, 298 m
299 ot 20.05.2015 r., OueHWHMK BNpaBe CaMOCTOATE/IbHO OnpesenaTb HEOOXOAMMOCTb NMPUMEHEHNA TEX UM MHBIX MOAXOLOB K
OLIEHKE M KOHKPETHbIX METOA0B OLEHKM B pamKax NMPUMEHEHUSA KaxKAoro U3 noAxo/oB.

I'IpM BbIMOJIHEHNA AaHHOl‘/’I pa60Tbl npouecc oueHKM BKto4aa B cebs:

MaeHTUbMKaLMI0 06bEeKTA OLEHKM M COOTBETCTBYIOLMX OGBEKTY MMYLLECTBEHHbIX NPaB.

C60p, 06paboTKy M aHaNIM3 UCXOAHOM MHDOPMAaLMM NO 06BEKTY OLEHKM.

YCTaHOBNIEHWE KOJIMYECTBEHHbIX M KAYeCTBEHHbIX XapaKTEPUCTUK 06BEKTA OLIEHKM.

MccnenoBaHe MaKpO3KOHOMMYECKOM M OTPAC/IEBOM CUTYaLMM.

MpoBeaeHWe pacyeToB MO OMpeAesieHMi0 CTOMMOCTM O6beKTa OLEHKM C MCMOoJIb30BaHMEM BbIGPaHHbIX OUEHLLMKOM
NMoAX0L0B M METOZOB.

CornacoBaHue pe3ysibTaToB, MOJlYYEHHbIX B pamKax MPUMEHsSEMbIX MOAXOA0B M METOZOB, M onpefefieHne MTOroBOM
CTOMMOCTM 0GbEKTA OLEHKM.

GRAWN =

o
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4.2 OBOCHOBAHME BblBOPA UCMOJIb3YEMbIX NOAXO0A0B U METO/0B

B pamkax HacToswero OT4yeTa onpesensieTcs pbiHOYHAsA CTOMMOCTb MMYyLLLeCTBEHHOro Komriekca 000 “Tamma Conap”, KOTOpbii
pacnosioxeH no agpecy: Pecny6iuka KpbiM, Cmdeponosibckmit paioH, MepoBcKoe cenbCcKoe NocesIeHne, KOMIIEKC NOCTPOEK
U coopyKeHum Ne 15.

dakTnyeckn O6GBHEKTOM OLEHKU ABNAETCA I/IMyLLI,ECTBEHHbIIZ KOMIMJIEKC COJIHEYHOM 3/IEKTPOCTaHUMHN, B COCTaB KOTOPOro BXoAAT
onepaunoHHble OCHOBHbIE CpeAaCTBa, o6opyp,OBaH|4e K yCTaHOBKE M O60pOTHbIe TOBapHO-MaTepHMasibHble UEHHOCTU.

Mpu onpeneneHun pbIHOYHOM CTOMMOCTM O6beKTa OLEHKM WMCMOb30Ba/ICA AOXOAHbIM noaxod. CpaBHWUTE/NbHbIM MOAXOA
npuBeAeH CrpaBoYHO, 3aTpaTHbIM NMOAXOZ HE MCMOJ/Ib30Ba/ICA.

Ana u,eneﬁ HacTosuwero OTyeTta pacyeT npoBogmacAa C MCnosib3oBaHMEM AOXOAHOro noaxoaa, KOTOprl‘/JI Hanayqywnm o6pa30M
OTpa)Kae€T PbIHOYHYHO CTOMMOCTb MMYLLECTBEHHOIO KOMMJIEKCa COJTHEYHOM S/IEKTPOCTaHUMUN, NOCKOJIbKY NO3BOJIAET Yy4HeCTb NpH
pacyeTte OrpaHMHEHHbIﬂ CPOK MOJ1I€3HOr0 MCMoJIb30BaHMNA aKTMBOB U peaJibHble AEHEXHbI€ NMOTOKU OT UX UCMOJIb30BaHUNA, TEM
CaMbIM NO3BOJIAET OTPa3nTb CTOUMOCTb YrKe C Y4eTOM BHELWHEro N3Hoca, KOTOprﬁ MMeeTCA Y paCcCMaTpMBaEMbIX aKTUBOB.

OueHka MMYLLECTBEHHOIO KOMMJIEKCa AOXOAHbIM noAxXoAOoM npejnosiaraeT pacyer prHO‘-IHOﬁ CTOMMOCTN MHBECTUPOBAHHOIo
Kanutana 6u3Heca, Ael‘/‘ICTByIOLIJ,eFO Ha 6a3e OuEeHMBAEeMOro KOMMJeKca, 6e3 y4yeTa COGCTBEHHOr0O 060pOTHOF0 Kanutasna,
CCbOpMMpOBaHHOFO Ha AaTy OUEHKK, a TaKxKe BHeO60pOTHbIX aKTMBOB M HeI'IpO(bMI'IbeIX aKTUBOB, He BXOAALMX B COCTaB
MMYLLECTBEHHOIO KOMMJIEKCa, reHepmpyroLwiero 4oxoa.

0OCO6eHHOCTH (YHKLMOHMPOBAHUSA PACCMATPUBAEMOrO MMYLLECTBEHHOTO KOMMJ/IEKCA B YACTU OFPaHMYEHHOrO CPOKa MOJIe3HOro
MCMOJIb30BaHMA, a TaKKe KOMMEHTapuM NpescTaBuUTeNeN 3aKa3umKa O 3aBbILUEHHbIX PAcXoax B PeTPOCNEKTMBHOM nepuoje U
HEO6X0AMMOCTH MX ONMTUMM3ALMM MCKJIIOYAIOT BO3MOXHOCTb MPOrHO3MPOBAHMA CTabMJ/IbHBIX AEHEXHbIX MOTOKOB. Bonee Toro,
pacyeT CTOMMOCTM MMYLLLECTBEHHOMO KOMI/IEKCA B PaMKaX IOXO/IHOrO MOZAX0/a HE YUYMThIBAET COBCTBEHHbIM 060POTHbIN KanuTaJl,
B CBSI3W C YEM B Haya/ibHbIX MPOrHO3HbIX NEPMOJAX BO3HMKAET HEOBXOAMMOCTb NMPOrHO3MPOBAHMS AEATENbHOCTM NPEeAnpUATUA:
3aKYMKM CbIpbsl M MPOUMX 06OPOTHBIX aKTMBOB. MCXOAs M3 MEepPeunCIEHHbIX 06CTOATENBCTB, a TaKKe C Y4EeTOM HEO6XOAMMOCTH
MPOrHO3MPOBAHMA B YC/IOBUAX SKOHOMMYECKOM HECTabM/IbHOCTU B Poccuiickor deaepaupmu, BbibpaH Memod OUCKOHMUPOBAHHbIX
OeHeKHbIX NOMOKOS8.

JaHHblid MeToj npearnosiaraeT MPOrHO3 AEHEXHOrO MOTOKA OT (PYHKLUMOHMPOBAHWSA 6M3HECA Ha MPOTSKEHMM MPOrHO3HOrO
nep1oza 1 B 06LEM C/lyyae onpeaesieH1s BeNMYMHbI OCTaTOYHOM CTOMMOCTH GM3Heca (peBEpPCHM) B MOCTNPOrHO3HOM nepuoge.
Mosy4yeHHble BEIMUMHDI 3aTEM AMCKOHTUPYIOTCA C LIEJIbio MPUBEAEHMSA K TEKYLIEN CTOMMOCTMU.

PbIHOYHAs CTOMMOCTb OMpeenseTcs Kak CyMMa MoJlyYeHHbIX TEKYLIMX CTOMMOCTEN C yY4eTOM psafa HEO6XOAMMbIX MOMpaBoK.
Mozpo6Has MeToLOoI0TMSA pacyeToB NpeAcTaBseHa B MpuUaoKeHun 2 K HacTosAweMy OTyeTy.

OTKa3 OT MCNO/Ib30BaHMA 3aTpaTHOro noAxoAa npu onpeageneHmm CToMMOCT MUMyLLLECTBEHHOIO KOMNJ1EKCa 060CHOBbIBaETCA TEM,
4yTo I,CI,Z‘IHHbIl‘/'I noaxoj oTparkaet, Nno CyT1, peTpoCnekTMBHbIe MHBECTULUMU, a TaKXKe NO3BONAET OUEHUTb CTOMMOCTb BOCCO34aHUA
aHa/IornyHoro O6'beKTa, NpH 3TOM OH He BCeraa No3BOJIAET NOJIHOCTbIO y4EeCTb NEPCNEKTUBLI pa3BUTUA, MHANBUAYAJIbHbIE PUCKMU,
BO3MOXHbl€ M3MEHEHNA BHyTpeHHeFI M BHeLUHEeM cpeapl beHKLl,MOHMpOBaHMFI, a TaKXe onpenenntb BHELLHMI M3HOC aKTMBOB.

Takske, B cooTBeTCTBMM C M. 11 ®CO Ne8 3aTpaTHbIM NOAX0Z HOCUT OrpaHMYEHHbIM XapaKTep U NMpUMEHSETCA B CayYasx, Korga
HEBO3MOKHO JOCTOBEPHO OMnpeaesMTb byayLime AoXoabl.

Mcxoas M3 MpOBELEHHOr0 aHanM3a PbIHOYHOM MHGbOpMaummM OLEHWMK MPUHAA PELIEHME O BO3MOXKHOCTM MPUMEHEHMS
CPaBHMUTE/IbHOTO MOAXOAA. TeM He MeHee, UMEILWMECH OrpaHMYEHMs MO3BO/ISIOT MPUBECTM €ro TOJIbKO CrpaBoYHO. BbiGop
METOZIOB B PaMKaX CPaBHUTE/IbHOTO MO/X0/1a, a TaKXe OMMcaHMe pacyeToB NpuBe/eHb! B M. 4.4 HacTtoAlero OTyeTa.

Takum o6pasom, npu onpedesieHUU pbiIHOYHOU cmoumocmu O6beKkma oueHKU Ucno/1b308aJ/1ICA Memod OUCKOHMUPOBAHHbIX
deHerKHbIX NOMOKOB8 8 pAMKAx 00X00H020 nodxoda. Pe3ysbmamsbi cpasHumesibHo20 Nno0xo0a NpusodAaAmMca cnpasoyHo
018 nodmsep>kdeHus cmoumMocmu, nosly4eHHol 8 pamkax 0oxodHo20 nodxoda.
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4.3 J0XO/AHbIM NoAXoA

MocTpoeHune hMHAHCOBOM MOAEN, OCHOBHbIE AONYLEHUA M NPEANON0KEHUS
Bbl60p TMNa AeHeXXHOro noToka

B cooTBeTCTBMM C 3aZjaHMEM Ha OLEHKY, pacyeT pPbIHOYHOM CTOMMOCTM O6bEKTa OLEHKM OCYLLECTB/ISETCA C AOMYLEHMEM Ha
OCHOBE eJMHON (PUHAHCOBOM MOAEIM TEXHOMIOMMUYECKOTO KOMIJIEKCA COJIHEYHOM 3/IEKTPOCTAHLUMM, (DOPMMPYEMOTO ABMMKUMBIM
U HeABMKMMbIM MMyLLecTBom 000 "Anbda Conap”, 000 “beta Conap”, 000 “Tamma Conap” 1 000 “3eta Conap” (fanee - EamHbIN
TEXHO/IOTMYECKMI KOMIIEKC). BblaeneHne pbIHOYHOM CTOMMOCTM O6bEKTA OLEHKM OCYLLECTBNSETCA NMPOMNOPLMOHAIBHO BKAAZY
B 06LMIM 06BEM OTMYCKA 3/IEKTPOSHEPrUM EAMHOrO TEXHOIOrMYECKOro KOMM/IEKCa.

O6Llas MeToao/10r1s OLEHKM MMYLLECTBEHHOIO KOMMJIEKCAa B paMKax AOXOAHOro nogxoda npegnosiara€t pacyeT AEHEXHOro
NOTOKa Ha MHBeCTMpOBaHHbIl\;I Kanutan:

JleHeKHbIM NoTOK Ha MHBECTUPOBaHHbIM KanuTtas = Mpu6biaib J0 ynaaTbl NPOLEHTOB M Noc/ie HaJloros. -
(KanutanbHble 3aTpaThl - AMOPTM3aLMOHHbIE OTYMC/IeHMA) + COKpalleHMe / NTpUPOCT COGCTBEHHOIO
060pOTHOro KanuTana

JleHeXXHbIM NOTOK PaccYMTbiBAaeTCA B HOMMHAJIbHBIX LieHaX (C yY€TOM MHMIALMOHHOIO pocTa), BasiloTa NoToKa - py6am PO.
OnpepeneHue fAUTENIbHOCTM NPOrHO3HOro NepmMoaa

MpU OLIEHKE METO/IOM JIMCKOHTUPOBAHHBIX IEHEXHBIX MOTOKOB BECb CPOK MPOrHO3MPYEMOi AeATE/IbHOCTM KOMMaHMKU AENUTCA Ha
[IB€ YaCTU: NMPOrHO3HbIM NEPMO M NOCTNPOrHO3HbIM NEPUOA.

J/MTENIbHOCTb MPOrHO3HOMO NEpUo/a ornpeaenanach Ha OCHOBaHMM JaHHbIX O CPOKe 3(DMEKTUBHOIrO UCMO/Ib30BAHMSA COTHEYHbIX
3IEKTPOCTaHUMM. OUEHLLMKOM MPOBEAEH aHaIM3 pAAA aHAMTUYECKMX MCTOYHMKOB, B KOTOPbLIX MpeacTaBieHa MHbopMaums o
cpoKax 3(hMEKTUBHOrO MCMO/Ib30BAHMA COJTHEYHBIX S/IEKTPOCTAHLMMI, pe3y/ibTaTbl NpeACTaB/eHbl B Tab/IMLE HUXKE.

T. 4.1 Cpok1 3cbPeKTUBHOIO MCMO/Ib30BAHUA COMTHEYHbIX 3/IEKTPOCTAHLMMI

Ne n/n Cpok s(hpekTnBHOrO MCTOYHMK MHDOpMaLMK
MCNO/Ib30BaHUA, NeT
https://medium.com/@solardao.rus/%D1%81%D1%80%D0%BE%D0%BA-
%D1%81%D0%BB%D1%83%D0%B6%D0%B1%D1%8B-%D0%B8-

1 25 %D1%8D%D1%84%D1%84%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%BD%D0%BE%D1%81%D1%82%D1%8
C-%D1%81%D0%BE%D0%BB%D0%BD%D0%B5%D1%87%D0%BD%D1%8B%D1%85-
%D1%8D%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B
8%D0%B9-7489fc1b9c58

2 30 https://elektro.in.ua/return/srok-sluzhby-solnechnykh-elektrostantsij-teoriya-i-fakty.html

3 25 https://altenergiya.ru/sun/plyusy-i-minusy-solnechnyx-elektrostancij.html

4 25 https://sebweo.com/ru/energoeffektivnost-i-energonezavisimost-solnechnye-elektrostantsii/

5 20 http://konveyt.ru/info/articles/kakoy_srok_sluzhby_solnechnoy_batarei_i_ot_chego_on_zavisit/

6 25 https://professionali.ru/Soobschestva/energetika/solnechnye-elektrostantsii-preimuschestva/

7 30 https://www.solar-battery.com.ua/srok-sluzhbyi-solnechnoy-batarei/

8 25 http://www.gigavat.com/ses_dostoinstva.php

9 25 https://kssolar.com.ua/ru/blog/iz-chego-sostoit-solnechnaya-elektrostantsiya

10 22 http://sunnik.com.ua/vpervye-razglashen-realnyj-srok-sluzhby-solnechnyh-batarej-kompanii-
jinko-solar/

11 25 https://akbinfo.ru/alternativa/kpd-solnechnyh-batarej.html

MunumaneHoe 20 Pacyem OyeHuwjuka
3HayeHue
Makcumaneroe 30 Pacyem OyeHujuka
3Ha4eHue
CpedHee

25 Pac4yem OueHwukKka
3Ha4eHue

MCcTOYHMK: aHanun3 OueHLmKa

B xoae npoBeAeHHOro aHanM3a 6bino BbISBIEHO, YTO MMHUMAJIbHAA BEIMYMHA CPOKa 3PdEKTUBHOIO MCMO/Ib30BAHMA COTHEYHbIX
3N1eKTPOCTaHUMM cocTaBnseT 20 fieT, MakcuManbHas - 30 neT. B cpeHeM, COIHEYHble 3/IEKTPOCTaHLMM MCMOJb3YHTCA OKOJI0
25 nert. MporHo3HbIM Nepuos B paMKax HacTosulero OtyeTa coctaBma 21,7 net (c 16.04.2019 r. no 31.12.2040 r.) C y4eTom Toro,
41O EAMHBINM TEXHOIOTMYECKMIM KOMIJIEKC BBEZEH B 3KCMJyaTaumio B KoHUe 2011 r. 1 Mo COCTOAHMIO Ha AATy OLEHKM O6LUMM CPOK
(yHKUMOHUPOBaHMA cocTaBMA 7,4 roaa (To eCcTb NpeAmnosiaraeMbli CpoK 3pheKTUBHOMO MCMO/Ib30BaHMS OLeHWBaeMoro EauHoro
TEXHOJIOrMYECKOro KOMMIEKCa COCTaBUT 29 NIeT, YTO HAXOAUTCA B Npejeniax AuanasoHa, NpeAcTaBAeHHOro Bbille).
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MoCTNPOrHO3HbIM MEPUOA B PaMKaxX AAHHOMO pacyeTa He MPOrHo3WpyeTcs, T. K. MpeAnoaraeTcs, YTo AeaTesibHoCTb EguHoro
TEXHOIOTMYECKOro KommnJiekca nocae 2040 r. 6yaeTt npekpaieHa.

an ANCKOHTMPOBAHUN AE€HEXKHbIX NOTOKOB 6b110 NPUHATO NpeanosioxKeHne 0 paBHOMEPHOCTU NoNyHeHUA AeHEeXKHbIX MOTOKOB B
TeyeHWe NPOorHo3Horo nepuoga. JAMCKOHTUPOBaHME MPOM3BOAMTCA Ha CepeamHy nepuoja.

MCcTOYHMKM NOCTPOE€HMA NpOrHosa AeHeXHbIX NOTOKOB

[pn nocTpoeHnn NporHo3a AeHeXKHbIX NOTOKOB OUEHLUMKOM BblNa MCMoJIb30BaHa cneaywouan l/IHCbOPMaLlMFlZ

6yxrantepckasa otdyeTHocTb 000 "Anbda Conap”, 000 "beta Conap”, 000 "Tamma Conap” u OO0 "3eta Conap” 3a 2015-
1kB. 2019 rr.;

peTpoCneKTMBHbIE AaHHble Mo BbIpaboTKe U Mo Tapmdy Ha peannsyemyto anekTposHeprmo 000 "Anbda Conap”, 000 "beta
Conap”, 000 "Tamma Conap” 1 000 "3eta Conap” 3a 2017-1 k8. 2019 rr.;

pacwmdpoBKM OMepaLMOHHbIX PacxofoB (CE6ECTOMMOCTU M YrpaBIEHYECKMX PacxofoB), MPOYMX JOXOA0B M PacXofoB
000 "Anbda Conap”, 000 "beta Conap”, OO0 "Tamma Conap” 1 OO0 "3eta Conap” 3a 2015-1 kB. 2019 rr.;

pacwmdpoBKM ocHOBHbIX cpeactB 000 "Anbda Conap”, OO0 "beta Conap”, OO0 "Tamma Conap” 1 000 "3eta Conap” no
cocToAHMIo Ha 31.03.2019 r.;

JaHHble MHBEHTapu3aLMoHHbIx onucert 000 “Anbda Conap”, 000 "beta Conap”, 000 “Tamma Conap” 1 000 "3eta Conap";
6ro4KeT [OX0A0B M pacxoAoB EAMHOro TexHonormyeckoro Komnaekca Ha 2019 r.;

pe3y/ibTaTbl aHa/IM3a pblHKAa BO306HOB/IAEMbIX MCTOYHMKOB 3HEPIUM;

MaKpPO3KOHOMMUYECKME AOMYLLEHUA, OCHOBAHHbIE HA MPOrHO3aX Pa3/IMYHbIX aHAJIMTUHECKMUX U CTAaTUCTUHECKMX areHTCTB.
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T. 4.2 MNpOrHo3 0CHOBHbIX MAaKPO3KOHOMMYECKMX NOoKasaTesien

2036 200a (M3P, om 28.11.2018 2.)

Makpo3KOHOMMYECKME NnapameTpbl Ea. nam. (égrlrzn ) (;}2’1,3” ) (qggl; ) (qgglfn ) (;}2’137 ) (éggn ) (églfn ) 2019 2020 2021 2022 2023 2024 2025 2026
UHPnayua (CPI)
MHDnauma PO (KoHceHcyc-nporHo3 EBpoakcnepT) % 5,1% 6,8% 7,8% 15,5% 7,1% 3,7% 2,9% 5,0% 4.1% 4.1% 4,3% 4,2% 4,0% 4,0% 3,9%
AP o % = = = = - = - @ am aw - - - - -
Mpoatios ng"z%’;”:o;’;oaj’g;"j;"‘;?’fjf’;g;’?g’; % - - - - - - - 4,6%  3,4%  4,0%  40%  40%  40%  4,0%  4,0%
IMF (okms6pb 2018 2.) % — — — — — - - 5,1% 4,8% 4,8% 4,8% 4,6% — — —
Bloomberg (mapm 2019 2.) % — — - - — — — 5,0% 4,0% 4,0% - — — — —
EUI (Oekabpb 2018 2.) % — — — — — - - 4,5% 4,3% 4,1% 4,1% 4,0% 4,1% 4,0% 3,9%
OECD Economic Outlook (Hos6pb 2018 2.) % - - - - — — — 5,0% 4,0% — - — — — —
Global Insight (¢pespanb 2019 2.) % — — — — — - - 5,2% 4,4% 4,2% — — — — —
Ompacsesble memnel pocma
Mpon3BoACTBO MaLUMH M 060PYA0BaHMA,
?ﬁgggggi‘(’iﬁﬁa::"SK;%:‘E:’EPJ{%';';‘ zgggﬂfuﬂ . % 4,8%  6,8%  -1,1% 12,1%  59%  7,7%  55%  54%  51%  4,7%  50%  51%  53%  50%  5,0%
2036 200a (M3P, om 28.11.2018 2.)
HakonneHHbItG memn pocma ¢ 2011 a. % 104,8% 111,9% 110,6% 124,0% 131,4% 141,5% 149,3% 157,5% 165,5% 173,4% 182,1% 191,5% 201,6% 211,6% 222,2%
Tapucpbi
DN1eKTpo3Heprua
(Mpo2HOo3 coyuabHO-3KOHOMUYECKO20 pa3sumus 0o % 1,0% 8,8% 5,1% 4,1% 7,5% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 2,5% 2,5%

McTouHmMK: MporHo3 coumanbHO-3KOHOMUYECKOro pa3Butua Ao 2036 roga (MOP, ot 28.11.2018 r.), NMporHo3 akoHoMWYecKoro pa3suTmsa Poccun Ha 2019-2024 rr. (MHcTuTyT B3B, deBpanb 2019 r.), IMF (okTa6pb 2018 r.), Bloomberg (MapT
2019 r.), EUI (geka6pb 2018 r.), OECD Economic Outlook (Hos6pb 2018 r.), Global Insight (dbeBpanb 2019 r.), aHanu3 1 pacyeTbl OueHLMKa
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T. 4.3 MpOrHO3 0CHOBHbIX MaKPO3KOHOMMYECKMX NMoKasaTenen (MpoaosiKeHue)

2036 200a (MOP, om 28.11.2018 2.)

MaKpo3KOHOMMYECKMe napameTpbl Ea. v3m. 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
UHPnayua (CPI)
MHDnauma PO (KoHceHcyc-nporHo3 EBpoakcnepT) % 3,9% 3,8% 3,8% 3,7% 3,7% 3,7% 3,7% 3,6% 3,6% 3,6% 3,1% 3,0% 2,9% 3,0%
lpo2Ho3 3KOHOMUYecKo20 pa3sumus Poccuu % B B B B B B B B B B B B B B
Ha 2019-2024 22. (MHcmumym B3b, ¢espanb 2019 2.)
Mpoztos ng‘;%’;%”:(;;’;";;’gp‘f‘fg‘g;f’1‘;?;8‘,’;":"; % 4,0%  40%  4,0%  40%  40%  40%  40%  4,0%  40%  4,0% - - - -
IMF (okmsabpb 2018 2.) % — - — — - - — — - - - - - -
Bloomberg (mapm 2019 2.) % - - - - - - - - - - - - - -
EUI (Oekabpb 2018 2.) % 3,8% 3,7% 3,6% 3,5% 3,5% 3,4% 3,4% 3,3% 3,2% 3,1% 3,1% 3,0% 2,9% 3,0%
OECD Economic Outlook (Hos6pb 2018 2.) % - - - - - - - - - - - - - -
lMpozHo3 Global Insight (pespanb 2019 2.) % - - - - - - - - - - - - - -
Ompacsiesble memnsl pocma
Mpon3BoACTBO MaLUMH M 060PYA0BaHMSA,
?ﬁgggggi‘(’iﬂﬁaﬂ:"aK;Bz:‘ﬂ:’eF’cw’e'g ggggsgfuﬂ . % 4,9%  48%  48%  48%  47%  47%  46%  4,6%  45%  4,4%  43%  42%  41%  4,0%
2036 200a (M3P, om 28.11.2018 2.)
HakonneHHbItG memn pocma ¢ 2011 a. % 233,0% 244,2% 255,9% 268,2% 280,8% 293,9% 307,4% 321,5% 336,2% 351,0% 366,1% 381,5% 397,1% 412,9%
Tapucpbi
DNeKTpo3Heprua
(Mpo2HOo3 coyuabHO-3KOHOMUYECKO20 pa3sumus 0o % 2,5% 2,5% 2,5% 2,5% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,1% 2,1% 2,2% 2,3%

McTouHmK: MporHo3s coupmanbHO-3KOHOMUYECKOro pa3Butua Ao 2036 roga (MOP, ot 28.11.2018 r.), MNporHo3 akoHoMMYecKoro pa3suTmsa Poccun Ha 2019-2024 rr. (MHcTuTyT B3B, depanb 2019 r.), IMF (okTa6pb 2018 r.), Bloomberg (Mapt
2019 r.), EUI (geka6bpb 2018 r.), OECD Economic Outlook (Hoa6pb 2018 r.), Global Insight (dpeBpanb 2019 r.), aHanM3 1 pacyeTbl OueHLMKa
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(DOPMMPOBaHMe poxonoB EAMHOrO TEXHO/IOrMYECKOro KOMIJieKca

B cooTtBeTtcTBMM C peTpoCcnekTMBHbIMM NaHHbIMU BbIpy4Ka EAMHOro TeXHOMOrMYEeCKOro KoMniaekca q)OpMMpOBaI'IaCb TONIbKO 3a
CYeT NpoM3BOoACTBa U peaM3alnn 3/IEKTPOIHEPTUU, UHbIE A0XOAbl, BK/IlOYaEMbIE B COCTaB BbIpY4YKK, OTCYTCTBOBa/IN.

061bembl BbIpaboTKM

npOM3BOACTBeHHbIe MOLLHOCTHU EAMHOro TEXHOMOrMYECKOro KOMMJIEKCa COCTaBAOT:

° 000 "Anbda Conap” - 20,05 MBm;
° 000 "beta Conap" - 22,15 MBm;
° 000 "Tamma Conap" - 21,55 MBm;
° 000 "3eta Conap” - 20,98 MBm.

Huke B Tabauue npeactas/ieHbl AaHHble 0 aKTUYECKOM BbipaboTKe 3/1eKTPosHepru EAMHOro TEXHOIOrMYECKOro KOMIJIEKCa B
pa36uBKe Mo OTAe/IbHbIM opUAMYECKMM AnLam 3a 2017-1 kB. 2019 rr. MHdopmaumsa o hakTMUeCKoM BbIpaboTKe 3/1eKTPO3HEPT MM
3a 2015-2016 rr. oTCYTCTBYET M HE MOXKET ObiTb NMPeAOCTaB/IEHAa 3aKa3UMKOM.

T. 4.4 MowWwHOCTH U CbaKTM‘-IGCKaFl Bblpa60TKa SJIEKTPO3HEPIrnn EAMHOrO TEXHONOrMYEeCKOro Komnaekca

Mokasatesib EA. M3M. 2017 2018 %11'_%13'_22%11%'
MowHocmu
000 "Anbda Conap” MBT 20,05 20,05 20,05
000 "beta Conap" MBT 22,15 22,15 22,15
000 "Tamma Conap” MBT 21,55 21,55 21,55
000 "3eta Conap” MBT 20,98 20,98 20,98
KoagppuyueHm ucnosib3osaHus mowHocmu MBm. 4y/MBm 1,388 1,385 1,385
®axkmuyeckaa sbipabomka
000 "Anbda Conap” TbiC. KBT. y 28 041 27 802 4372
000 "beta Conap” TbiC. KBT. 4 30 694 30 632 4 824
000 "Tamma Conap” TbiC. KBT. 4 29 813 29 842 4 675
000 "3eta Conap” TbiC. KBT. 4 29 064 29 037 4 557

McToYHMK: paclumdpoBKa hakTMHeCcKoM BbIpaboTKM 3n1ekTpoaHeprim 000 "Anbcda Conap”, 000 "beta Conap”, 000 "Tamma Conap” 1 000 "3eTa Conap” 3a 2017-
1 kB. 2019 rr., aHanun3 1 pacyeTbl OueHLMKa

Mo AaHHbIM 3aKasumKa, B nepmog 2015-1 kB. 2019 rr. 3arpysKa NpoM3BOACTBEHHbIX MOLHOCTEN EAMHOro TeXHosorMyeckoro
KoMnieKkca coctasnana 100%.

Ha ocHOBaHMM AaHHbIX aHanM3a pbliHKa BO30GHOBAAEMbIX MCTOYHMKOB SHEPrMM, B Havase okTaopa 2018 r. B Pecnybiunke Kpbim
BblpaboTKa COGCTBEHHOM FreHepaLym focTuria 542 MBT, 4To BnepBble NO3BOJIMIO0 MOKPbITb AeULMT MOLLHOCTU. INIEKTPOCTAHLMM
KpbIMCKOM 3HEprocMcTeMbl C iHBapA Nno Aekabpb 2018 r. BbipaboTanu 3,096 MAH MBT. Y 3/1EeKTPO3HEPruM, 4To Ha 38,4% 6osblue
BblpaboTkM B 2017 r. YBenMueHWe NPOM3BOACTBA 3/IEKTPOSHEPIUM 06 BACHAETCA 3anyCKOM HOBbIX CTaHLUmMM (TaBpuueckoi TIC,
banaknaeckon TIC u Cakckor MIY-120). C saHBapA no deBpanb 2019 r. anekTpocTaHuum Kpbima BbipaboTanm 1,014 mMaH MBT. 4
3/IEKTPO3HEPrmK, 4To Ha 116,4% 6onblue BbIpabOTKM B nepebie ABa mecAua 2018 r.

daKkTMueckne 6asaHChbl 3/IEKTPUUECKOM SHEPrMM SHEpProcucTeMbl Pecny6amku KpbiM 3a mociegHue 5 feT CKnaablBaimcb C
aedrumtom. JeduumT NoKpbIBaACA 3a CYET NEPETOKOB 3/IEKTPUYECKON SHEPTUM M3 SHEPrOCUCTEMBI YKpPamHbl (40 BXOXKAEHMS
Pecny6mKku Kpbim B coctas Pocciu) 1 3atem - 13 Ky6aHCKOM SHEPrOCUCTEMDI MO OTKPbITOMY /151 YKa3aHHbIX LeIeM SHEProMOCTY.
C BBOAOM HOBbIX CTaHUMM (TaBpuyeckon TIC, banaknaBckoin TIC u Cakckor MIY-120) nepeToK aNeKTposHeprmumn ns Ky6aHCKoM
SHEProcUCTEMbI B KPbIMCKYIO SHEProCMCTEMY 3HAUMTE/IbHO COKPATU/ICA, MOCKO/IbKY COBCTBEHHDBIE MOLLIHOCTM 3/1EKTPOCTAHLMI B
KpbIMy MO3BOJISIIOT MOKPbITb NOTPEGHOCTL MOJIyOCTPOBA B 3/IEKTPOSHEPTUM.

Mpu 3Tom HabaoaaeTca AedUUMUT reHepUpYIOWMX MOLLHOCTEN Ha TeppuTopuM KyGaHCKOM 3HEprocuMcTeMbl: 3a TpuM Mecsua
2019 r. canbao-nepeTok 371eKTpo3Heprumn B KyGaHCKyo SHeprocuctemy coctaBua +4,2 MmaH MBT. 4, a B MapTe 3TOT NoKasaTesb
coctaBun +1,5 MAH MBT. 4. B nepcnektuBe npeanonaraeTcs, YTo B Mepuos M3GbITOYHOM reHepaumu 3/IEKTPOSHEPrMKU B
Pecny6amke KpbiM (3a cyeT BHOBb BBeAEHHbIX MoLLHOCTEWM TaBpuueckol M banaknaBckor TAC M yeTbipex rasoBbiX TYpOMH
Cakckor T3L), anekTpoaHeprua 6yaeT HanpaB/ATbCA MO MMEILEeMYCs SHEProMocTy B KyBaHCKyH 3HEprocuctemy ANs uenen
COKpalleHus fedumumTta MOLHOCTM AaHHOrO permoHa.

YuuTbiBas NpeAcTaBieHHble Bbile daKTbl, OUEHWMK npeanosaraeT, Yto EAMHBIM TEXHOMOrMYECKMIM KOMMJIEKC, HECMOTPSA Ha
CJIOXKMBLLYIOCA M3ObITOYHYI0 FreHepaumio 3/1eKTpPoaHeprun B Pecnybsivke KpbiM, NpoAo/ikMT paboTy Mpu 3arpyske Ha ypoBHe
100%, NOCKOJIbKY M36bITOK 3/1EKTPO3HEPIMU NOJTYOCTPOBA MOXKET BblTb HanpaBJ/iEH MO MMELEMYCA 3HEProMocTy B KyGaHCKyto
SHEeprocmMcTemy, YTo He MOB/IMAET Ha JIOKaJ/IbHbIX MPOU3BOAUTENEN DIEKTPOSHEPIUM.

Ha ocHoBaHMM aHaM3a OTKPbITbIX MCTOYHMKOB MH(OPMaLMK, 3a 25 neT paboTbl COJIHEYHbIE 3/IEKTPOCTAHLMM TEPAIOT B CPEAHEM
10-15% OT HOMMHAJ/IbHOM MOLLHOCTM, YTO B MEpecyeTe Ha exerogHble notepu coctaBaseT B cpeaHem 0,4%. TakMm 06pasoM,
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NPOrHO3MpOBaHME 0OBEMOB BbIPAOOTKM 3NIEKTPO3HEPIMM OCYLLECTBAAIOCh C YYETOM MpeACTaBAEHHOr0 KO3 duumeHTa notepb
MOLLHOCTH.

MporHo3mpoBaHue Ha nepuog 16.04.2019-31.12.2019 rr. ocywecTBAANOCH HA OCHOBaHMM MPOrHO3a BblpabOTKM 3IEKTPOIHEPT MU
Ha no/HbIM 2019 r. 3a BblueTOM haKTUYECKOM BbipaboTKM 3a 1 KB. 2019 r. M Bblpa6oTKM 3a 01.04.2019-15.04.2019 rr., KoTopas
6bl1a onpegeneHa nNyTeM 3KCTpanonAaumMm dakTMYecKMX AaHHbiX 3a anpenb 2018 r. Ha nporHo3Hble AaHHble anpensa 2019 r. c
y4yeToM KoabULMEHTa NOTEPb MOLLHOCTH M JOMYLLEHUS O paBHOMEPHOM BbIpabOTKe 3/IEKTPO3HEPIMM B TEUEHME MeCsLa.
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T. 4.5 NporHo3 06beMOB BbIPaGOTKM 3IEKTPOIHEPTUM EAMHOrO TEXHOJIOTMYECKOTO KOMIJIEKCA

01.01.2019- 16.04.2019-

Mokasateb En.wam. Hopmamus 2018 . 0oo0 0 2019 G oC 2020 2021 2022 2023 2024 2025 2026 2027 2028
MowHocmu
000 “Anbdpa Conap” MBT 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05
000 “Beta Conap" MBT 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15
000 “Tamma Conap” MBT 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55
000 “3eta Conap" MBT 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98
Zﬁ?ﬂ%ﬁm UCNONIb30BAHUA g y/MBm 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385
Bakmuyveckas 8bipabomka
000 "Anbdpa Conap” ThiC. KBT. Y 27802 4372 27655 21564 27549 27444 27339 27235 27131 27027 26924 26821 26719
000 "Beta Conap” Thic. KBT. 4 30632 4824 30551 2383 30435 30318 30203 30087 29972 29858 29744 29630 29517
000 “Tamma Conap" ThiC. KBT. Y 29842 4675 29724 23212 29610 29497 29384 29272 29160 29049 28938 28828 28717
000 "3eta Conap" ThiC. KBT. Y 29037 4557 28935 2258 28824 28714 28605 28495 2838 28278 28170 28062 27955
3aepy3ka
?fx“j:; jf;ggziim CommneKca % 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
flomeps sppexmusrocmu % 0,4% 0,4% 0,3% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4%

brekmpocmanyul

MCTOUHUK: aHa/M3 1 pacyeTbl OLeHLUMKa
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T. 4.6 NMpoOrHo3 06bEMOB BbIPAaGOTKM 3/IEKTPOIHEPTUM EAMHOrO TEXHOJIOrMYECKOTO KOMIJIEKCA (NPOAOIKEHME)

Mokasateb Ea. mam. Hopmamus 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
MowHocmu
000 “Anbdpa Conap” MBT 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05
000 “Beta Conap" MBT 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15
000 “Tamma Conap” MBT 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55
000 "3eta Conap" MBT 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98
A’:‘;ﬁi‘éfn“ue”m UCNONIb3OBAHUA pam  y/MBm 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385
®akmuyeckaa sbipabomka
000 "Anbdpa Conap” ThiC. KBT. 26 616 26 515 26 414 26 313 26 212 26 112 26 012 25913 25 814 25715 25 617 25519
000 "Beta Conap" ThiC. KBT. 29 404 29292 29 180 29 069 28 958 28 847 28737 28 627 28 518 28 409 28 300 28192
000 "Tamma Conap” ThiC. KBT. 28 608 28 498 28 390 28 281 28173 28 066 27 958 27 852 27745 27 639 27 534 27 428
000 "3eta Conap" Thic. KBT. 27 848 27 742 27 636 27530 27 425 27 321 27 216 27 112 27 009 26 906 26 803 26 700
3azpy3ka
?fx”:zi ;f;ﬁgiii o KomMneKCa % 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
g}fgf{fggﬁfiﬁ%’s”ocmu % 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4%
MCTOUHMK: aHaiM3 M pacyeTbl OLueHLIMKa
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Tapudbl

B Tabamue HMKe npeacTaBaeHbl (PaKTUYECKME AaHHble MO TapMdaM Ha peanm3yemMyro 31eKTposHepruto 3a 2017-1 kB. 2019 rr.
MHdopmauma no Tapmdam 3a 2015-2016 rr. oTCyTCTBYET M HE MOXKET ObITb NpesoCTaB/ieHa 3aKa3uMKOM.

T. 4.7 ®aKkTHMyeckue Tapudbl Ha SNEKTpo3Heprumio 3a 2017-1 k.. 2019 rr.

Mokasatenb Ea. m3m. 2017 2018 (;11%1322%11%
000 "Anbda Conap” py6./KBT. 4 1,77 1,79 1,66
000 "beta Conap" py6./KBT. 4 1,77 1,79 1,67
000 "Tamma Conap” py6./KBT. 4 1,77 1,80 1,67
000 "3eta Conap” py6./KBT. 4 1,77 1,80 1,67

McTounmK: pacwmdpoBka dakTnyeckmx tapmudos 000 "Anbda Conap”, 000 "beta Conap”, 000 "Tamma Conap” u 000 "3eta Conap" 3a 2017-1 kB. 2019 rr., aHanu3
1 pacyeTbl OueHLMKa

Heob6x0aMMO OTMETUTb, YTO Tapud HEe 31EKTPOIHEPrUi0 MMEET CE30HHOCTb, B CBA3M C YeMm MPOrHo3 Ha nepuog 16.04.2019-
31.12.2019 rr. ocywecTBAANCA Ha OCHOBaHMM Tapuda 3a 1 kB. 2019 r. ¢ yyeTom KoadbduumeHTa, onpeseieHHOro Ha OCHOBaHMM
(haKTMYECKMX JaHHbIX KaK COOTHOLLEHWE CpeAHEeB3BeLUeHHOM LieHbl 3a anpesb-aekabpb 2018 r. K cpeAHEB3BELLEHHOM LieHe 3a
AHBapb-MapT 2018 r. JaHHbIM KO3 DULUMEHT NPUMEHSETCA ANA 60/1ee KOPPEKTHOIO yyeTa CE30HHbIX K0/Ie6aHWIM, CBOMCTBEHHbIX
ana dopmmpoBaHuA Tapuda Ha 31IEKTPOIHEPTMI0 B pasHble NEPUObl BPEMEHH.

JlanbHenumi nporHo3 TapmoB Ha 31EKTPO3HEPTUI0 OCYLLECTB/A/CA Ha OCHOBAHMM NPOrHO3HOro Tapmda Ha nosHbii 2019 1. ¢
Yy4YeTOM TEMMOB pocTa TapuOB Ha 3/IEKTPOIHEPTMIO, MPOrHO3 KOTOPbIX NPeACTaB/IeH Bbille.

T. 4.8 MNporHo3 TapudoB Ha 3/1€KTPO3HEPru0 EANMHOro TEXHONOrMYECKOro KOMMIeKca

Mokaszatenb Ea. m3m. 13(;01‘;22%11?) 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

000 "Anbda Conap” py6./KBT. v 1,64 1,65 1,70 1,75 1,80 1,86 1,91 1,96 2,01 2,06 2,11 2,16
000 "beta Conap” py6./KBT. 4 1,65 1,66 1,71 1,76 1,81 1,86 1,92 1,97 2,02 2,07 2,12 2,17
000 "Tamma Conap" py6./KBT. v 1,66 1,66 1,71 1,76 1,81 1,87 1,92 1,97 2,02 2,07 2,12 2,18
000 "3eta Conap” py6./KBT. 4 1,65 1,66 1,71 1,76 1,81 1,86 1,92 1,97 2,02 2,07 2,12 2,17

MCTOYHMK: aHanm3 1 pacyeTbl OueHLmKa

T. 4.9 MNporHo3 TapudoB Ha 3NEKTPO3HEPruio EAMHOro TEXHONIOrMYECKOro KoMnaeKca (MpoAo/iKeHME)

Mokasatenb EA. u3Mm. 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
000 "Anbcpa Conap” py6./KBT. 4 2,22 2,26 2,31 2,35 2,40 2,45 2,50 2,55 2,60 2,66 2,72
000 "beta Conap" py6./kBT. 4y 2,23 2,27 2,32 2,36 2,41 2,46 2,51 2,56 2,61 2,67 2,73
000 "Tamma Conap” py6./KBT. 4 2,23 2,28 2,32 2,37 2,42 2,46 2,51 2,56 2,62 2,68 2,74
000 "3eta Conap" py6./kBT. 4y 2,23 2,27 2,32 2,36 2,41 2,46 2,51 2,56 2,61 2,67 2,73

MCTOYHMK: aHanm3 1 pacyeTbl OueHLmKa
BbipyyKa oT peanmsaummn

MpOrHo3 BbIPYYKM OT peanmsaLim OCYLLIECTBIAICA KaK NPOM3BEAeHME 06bEMOB BbIPabOTKM 3/IEKTPO3HEPT UM U COOTBETCTBYHOLLMX
TapmhoB B pasbUBKE MO KaxKAOMYy OPUAMYECKOMY /ML B cocTaBe EAMHOMO TEXHOIOrMYECKOro KoMIIeKca.
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T. 4.10 NMporHos BbIpy4KU OT peanmsaumm EAMHOro TEXHOIOrMYECKOr0 KOMMIEKCa

01.01.2019-

16.04.2019-

Mokasateb En. wam.  Hopwamus 2018 5. 0oo0 0 2019 oS 2020 2021 2022 2023 2024 2025 2026 2027 2028
MowHocmu
000 “Anbdpa Conap” MBT 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05
000 “Beta Conap" MBT 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15
000 “Tamma Conap” MBT 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55
000 “3eta Conap" MBT 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98
Zﬁ?ﬂ%ﬁm UCNONIb30BAHUA yy g y/MBm 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385
®axkmuyeckas 8bipabomxa
000 "Anbdpa Conap” ThiC. KBT. 27802 4372 27761 21564 27549 27444 27339 27235 27131 27027 26924 26821 26719
000 "Beta Conap" ThiC. KBT. 30632 4824 30668 23836 30435 30318 30203 30087 29972 29858 29744 29630 29517
000 “Tamma Conap" ThiC. KBT. 29842 4675 29838 23212 29610 29497 29384 29272 29160 29049 28938 28828 28717
000 "3eta Conap" ThiC. KBT. 29037 4557 29046 2258 28824 28714 28605 28495 2838 28278 28170 28062 27955
3azpy3ka
?fx“j:; jf;gé’iﬁim CommneKca % 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
gﬁgf{%’:&fq‘ﬁsﬂgs”ocm” % 0,4% 0,4% 0,3% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4%
Tapucpbi
000 “Anbdha Conap” py6./KBT. 1,79 1,66 1,65 1,64 1,70 1,75 1,80 1,86 1,91 1,96 2,01 2,06 2,11
000 “BeTa Conap” py6./KBT. 1,79 1,67 1,66 1,65 1,71 1,76 1,81 1,86 1,92 1,97 2,02 2,07 2,12
000 “Tamma Conap” py6./KBT. 1,80 1,67 1,66 1,66 1,71 1,76 1,81 1,87 1,92 1,97 2,02 2,07 2,12
000 "3eta Conap" py6./KBT. 1,80 1,67 1,66 1,65 1,71 1,76 1,81 1,86 1,92 1,97 2,02 2,07 2,12
MpozHo3 8bipy4YKU om peasusayuu
000 “Anbdha Conap” ThiC. py6. 49785 7429 45588 35445 46776 47996 49247 50530 51847 52941 54057 55197 56360
000 "BeTa Conap” ThiC. py6. 54905 8245 50604 39368 51923 53277 54665 56090 57552 58766 60005 61270 62562
000 “Tamma Conap” ThiC. py6. 53478 7990 49336 38417 50622 51941 53295 54684 56110 57293 58501 59734 60994
000 "3eta Conap" ThiC. py6. 51984 7763 47899 37281 49147 50428 51743 53092 54475 55624 56797 57994 59217
‘;‘;‘a’;‘;:ﬂ":‘%‘“‘a ot ThIC. py6. 210152 31427 193427 150512 198469 203 642 208 950 214396 219985 224623 229359 234195 239 133
McTOYHMK: aHanm3 1 pacyeTbl OueHLmKa
+7 495 983 0959 | 62 | EUROEXPERT.RU




4 | ONMPEAENEHWME PbIHOYHOM CTOMMOCTM OB BEKTA OLIEHKM

T. 4.11 MpOrHo3 BbIpYYKM OT peasm3aumnmn EAMHOro TEXHOIOrMYECKOro KoMnaeKkca (NpoaoJiKeHue)

Mokasateb Ea. vam. Hopmamue 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
MowHocmu
000 “Anbdpa Conap” MBT 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05 20,05
000 “Beta Conap" MBT 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15 22,15
000 “Tamma Conap” MBT 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55 21,55
000 "3eta Conap" MBT 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98 20,98
A’:‘;ﬁi‘éfn“ue”m UCNONIb30BAHUA B y/MBm 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385 1,385
®akmuyeckaa sbipabomka
000 "Anbdpa Conap” ThiC. KBT. 26 616 26 515 26 414 26 313 26 212 26 112 26 012 25913 25 814 25 715 25 617 25519
000 "Beta Conap" ThiC. KBT. 29 404 29292 29 180 29 069 28 958 28 847 28737 28 627 28 518 28 409 28 300 28192
000 "Tamma Conap” ThiC. KBT. 28 608 28 498 28 390 28 281 28173 28 066 27 958 27 852 27745 27 639 27 534 27 428
000 "3eta Conap" ThiC. KBT. 27 848 27 742 27 636 27530 27 425 27 321 27 216 27 112 27 009 26 906 26 803 26 700
3azpy3Kka
?fx”:zi o KoMK % 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
g}fgf{fggﬁfiﬁ%’s”ocmu % 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4% 0,4%
Tapucpbi
000 “Anbdha Conap” py6./KBT. 2,16 2,22 2,26 2,31 2,35 2,40 2,45 2,50 2,55 2,60 2,66 2,72
000 "beta Conap” py6./KBT. 2,17 2,23 2,27 2,32 2,36 2,41 2,46 2,51 2,56 2,61 2,67 2,73
000 “Tamma Conap” py6./KBT. 2,18 2,23 2,28 2,32 2,37 2,42 2,46 2,51 2,56 2,62 2,68 2,74
000 "3eta Conap" py6./KBT. 2,17 2,23 2,27 2,32 2,36 2,41 2,46 2,51 2,56 2,61 2,67 2,73
po2Ho3 BbIpYYKU oM peasuzayuu
000 “Anbdha Conap” ThiC. py6. 57 549 58 762 59 708 60 670 61 647 62 640 63 648 64 673 65 756 66 900 68 105 69 377
000 “Beta Conap" ThiC. py6. 63 881 65 228 66 278 67 346 68 430 69 532 70 652 71790 72 992 74 261 75 599 77 011
000 “Tamma Conap” ThiC. py6. 62 280 63 593 64 617 65 658 66 715 67 789 68 881 69 990 71 162 72 399 73704 75 080
000 "3eta Conap" ThiC. py6. 60 466 61 741 62 735 63 745 64 772 65 815 66 875 67 952 69 089 70 291 71 558 72 893
E;:;z:a":m*“a or ThIC. py6. 244175 249324 253339 257419 261564 265776 270056 274405 279000 283 850 288 967 294 360
MCTOYHMK: aHanm3 1 pacyeTbl OLeHLwmKa
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(DOpMMpOBaHVIe pacxoaos EAMHOro TeXHOMOrMYECKOro KOMIJaeKca

B cOOTBETCTBMM C PETPOCMNEKTMBHbIMM AaHHbIMWU (PaclM@pPOBKM K OTYETY 0 PMHAHCOBbIX pe3yabTaTax 3a nepuog 31.12.2015-
31.03.2019 rr.) onepaumoHHble pacxobl (Ce6eCTOMMOCTb M yrNpaB/IeHYEeCKMe pacxoabl) EAMHOro TEXHOMOrMYECKOro KOMMIEKCa
BK/Il04a/IM B cebs:

3aTpaThl HAa apeHay 3emu;

3aTpaTbl Ha BCMOMOraTe /ibHble MaTepmasbl;

3aTpaTtbl Ha paboTbl M YCYrM NMPOM3BOACTBEHHOMO XapaKTepa;
3aTpaTtbl Ha OXpaHy;

3aTpaTbl Ha on/iaTy TpyZaa;

3aTpaTtbl Ha 0653aTe/IbHOE OTYMC/IEHME OT 3aTpaT Ha onJsiaTy TpyAa;
aMOpPTM3aLMI0 OCHOBHbIX CPEACTB;

npoyure 3aTparbl.

T. 4.12 PacwmdpoBKa onepaumoHHbIX pacxoAoB (CE6eCTOMMOCTH M YNpPaBIEHYECKMX PacXxofoB) EAMHOro TEXHONOrMYeCcKoro
Komnnekca 3a 2015-1 ks. 2019 rr.

01.01.2019-
MNokasartenb Ea. vam. 2015 2016 2017 2018 31.03.2019
IApeHaa 3emn ThiC. py6. YuTeHo B Npoumx 3aTpaTax 2 364 2 460
BcnomoraresibHble Matepuaribl ThiC. py6. 116 135 315 147
Paotel 1 yC/yri NPOU3BOACTBEHHOTO ThiC. pY6. 142 537 404 095 180 697 123 733 11738
XapaKkTepa
OxpaHa ThiC. py6. YuTeHo B Npoumx 3aTpaTax 13 885 10 572 260
3aTpaTbl Ha onaaTy TpyAa ThiC. py6. 144 192 299 1795 1 407
06s3aTe/IbHble OTYMC/IEHMS OT 3aTpaT ToiC. Py6. 48 63 91 549 1557
Ha onnaty Tpyza
PDdpekmusHas cmaska cmpaxosbix % 33,3% 32,8% 30,4% 30,6% p
B3HOCOB
IAMopmu3ayus 0CHOBHbIX cpedcms mbic. pyb. 1287 312 1287 408 1287 209 1283 272 320 999
Mpoune 3atparthbl, B T. Y.: ThiC. py6. 101 143 92 084 78 532 51299 9230
Henpou3sodcmaeHHble pacxodbi
(Hanoau u Opyaue obsa3amesibHble  MbicC. pyob. 76 855 61849 48 992 H/O H/O
naamesxu u c60opbl)
Alpyaue 3ampambl, OMHOCUMbIE HA 16 24 288 30 235 29 540 HID L)
cebecmoumocmb NPodyKyUU
/imozo onepayuoHHbie pacxode meic. py6. 243 988 496 569 276 183 190 555 24192
(6e3 amopmus3sayuu)
/1mozo onepayuoHHbie pacxodel mbic. py6. 1531300 1783 977 1563 392 1473 827 345 191
(cnpaso4Ho)

McTouHmK: paclmdpoBKa onepaLmMoHHbIX pacxoAoB (Ce6eCcToMMOCTH U ynpaBieHdeckux pacxogoB) 000 "Anbcda Conap”, 000 "beta Conap”, 000 "Tamma Conap” u
000 "3eta Conap” 3a 2015-1 k8. 2019 rr., aHann3 u pacyeTbl OLeHLMKa

OUEHLUMKOM 6blN MPOBEAEH aHa/IM3 CTPYKTYpbl PACX0A0B EAMHOro TEXHOIOrMYECKOro KOMMEKCA, B pe3y/ibTaTe KOTOPOro 6bi/10
BbISIB/IEHO, YTO OCHOBHYIO [I0/II0 OMEPALMOHHbBIX PACX0/0B COCTABANM aMOPTM3ALMOHHbBIE OTYMCIEHUS (BBUAY MCMO/Ib30BAHMSA
[I0POroCTOALLEro 060pYA0BaHMSA) M PaboTbl M YC/IYrM MPOM3BOACTBEHHOrO XapaKTepa.

B mioHe 2018 r. OO0 "Anbda Conap”, 000 "Beta Conap”, 000 "Tamma Conap” n OO0 "3eta Conap” (gep:KaTenu akTMBOB M
3KCMNyaTaHTbl pacCMaTpuBaemMoro EAMHOro TEXHONOrMYECKOro KOMMIEKCa) OblM NPM3HaHbI 6GaHKPOTamM M B OTHOLLEHMM AaHHbIX
IOPUAMYECKUX ML, OTKPbITO KOHKYPCHOE NPOM3BOACTBO, NPU 3TOM OMepaumoHHas AeATe/IbHOCTb He Gblla OCTaHOB/IEHA.

B pesynbTate nepexoJa KOHTPO/A K KOHKYPCHOMY YrpaB/soWEMY, MO MONYYEHHbIM KOMMEHTapMsM OT 3aKasuuka, 6blso
BbISIBJIEHO, YTO OMEPaLMOHHbIE PaCcXo/bl KOMMAaHWM B PETPOCNEKTMBHOM Nepuoze 6bli HE060CHOBAHHO 3aBbilLEHbI, B YaCTHOCTH,
Mo pacxoZam M ycyram npom3BOACTBEHHOIO XxapaKTepa M NPoYMM pacxoiam, OTHOCMMbIM Ha CE6ECTOMMOCTb NPOAYKLUMM. TaknM
06pasoMm, B KoHLe 2018 r. 6bi1a NpoBeAeHa ONTMMM3aLIMA OMNepaLMOHHbIX PACX040B KOMMaHWM, cOopMMPOBaH LITAT NepcoHana,
KOTOPbIM HEOGX0AUM ANA DYHKLMOHMPOBAHUSA M 06CAYXKMBaHMA EAMHOrO TEXHOIOrMYECKOro KOMMJIEKCA, MOAroTOB/EH GroKeT
Ha 2019 r.

Mtoru 1 kB. 2019 r. oTpaxkarT haKkTMYECKOE BbINOIHEHUE GIOAXKETHbIX NoKasaTesier Ha 2019 r., B CBA3M C YeM B paMKax AaHHOIo
pacyeta OUEHLUMKOM MPUHATO pelleHne MCMosb30oBaTb B KayecTBe 6a3bl A/ MPOrHo3a npefocTaB/eHHbIM 6loaKeT EAMHOro
TEXHOI0rMYeckoro komnnekca Ha 2019 r. (npmBegeH B MpunoxeHnn 4 HacToAwero OTyeTta). CTaTbM pacxoZoB AaHHOMO 6o xKeTa
6blIM CrpYNNMPOBaHbI Mo BUAAM PacxooB, NPMBEAEHHbIM B PETPOCMEKTUBHOM pacluMbpoBKe onepaLMOHHbIX PacX0A0B.

Aanee NpMBOAATCA NpeAnoCbl/IKKU NMPOrHo3a no KaxXaomMy U3 BMA0B pacxooB.
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3aTpartbl Ha apeHay 3eM/n
3aTpaTbl Ha apeHay 3eMJIM ABNSAIOTCA MOCTOAHHBIMM 3aTpaTaMM U MPeyCMOTPEHbI 3aK/IlYEHHBIMU JOrOBOPaMM apeHpl.

B HanpaBsiieHHOM 6GloaxkeTe Ha 2019 r. npeayCcMOTPeHbI CYMMbl apeHAHbIX MIATEXEN 3a 3eMJT0 B COOTBETCTBUM C haKTMUYECKMMMU
[OroBOpamM, KOTOPbIE COMOCTaBMMbl C PETPOCMEKTUBHBIMU JAaHHbIMM, TaKMM 06pa3oM, NMporHo3 Ha 16.04.2019-31.12.2019 rr.
OCYLLECTB/IA/ICA HA OCHOBAHWMM AaHHbIX 6loAXKeTa C y4eTom (hakTopa BpeMeHMW, AasibHenlumi nporHos (c 2020 r.) - ¢ yyeToM
TEMMNOB MHDAALUUM pYyOAS.

3anaTbI Ha BCNoMoraTteJibHble MaTepHa/ibl

3anaTbI Ha BCNOMoOrateJ/JibHbleé MaTepuUabl Obl/IM HE3HAYMTE/IbHbI B peTPOCNEKTMBHOM Nepmnoae. B npeaoctaB/IEHHOM 6roaxerte
A0X040B M pacXxo4oB 3aTpaTbl N0 ,Cl,aHHOl:i cTaTbe OTAE/IbHO He BbIAENATCA (MOCKOJ/IbKY BK/IIOYEHbI B COCTaB O6IJ.I,I/IX pa60T nycnyr
NPOM3BOACTBEHHOIO XapakTepa), B CBA3M C YeM MPOrHO3 3aTpaT Ha BCMOMOraTe ibHble MaTepualsibl He OCyLLeCTBAANCA.

3aTpaTbl Ha paboTbl M YCaYr1 NPOM3BOACTBEHHOrO XapaKTepa

B cocTtas 3aTpaT Ha pa60TbI 1M yCnyrm npon3BoACTBEHHOIo XxapaKtepa 6blSIn crpynnmpoBaHbl cneaytouine CtatbM pacxoaoB:

° TEXHUYECKOE 0B6CYKMBAHME;

° BOCCTaHOBJIEHWME CMCTEMbI BUAEOHAGNAEHNS;

PEMOHT 3/IEKTPO06OPY0BaHUS;

paboThbl MO UCMbITAHMAM 31IEKTPOOGOPYA0BaHUA M NPOMPUIAKTUHECKOMY KOHTPOJIIO;
NpUOGPETEHME M MOHTAX CUCTEMbI MOHUTOPMHTa;

3amMeHa UMb (MCTOYHUKKM Becrnepe6oMHOro NUTaHus);

3ameHa ®IM (DUrypHble 31€MEHTbI MOLLIEHUA);

BOCCTaHOBJIEHWE CMCTEMbI OCBELLEHUS;

obecrneyeHne cpefCcTBamMM NOXKapOTYLLEHUS;

TeXHWYECKoe 06C/TyKMBaHME NOXKAPHOM CUrHaAM3aLmK;

noctaBKka 3MI1 (3anacHble YacT, MHCTPYMEHTbI M MPUHAL/IEKHOCTH);
° PEMOHTHblE paboThl;

° MOKOC TpaBbl M OpraHM3aLusa NPOTUBOMOXKAPHOM OMaLLKM.

Mo AaHHbIM 3aKa3uMKa pacxozbl Ha BOCCTAaHOBJ/IEHWE CUCTEMbl BUAEOHABIIOAEHNA, PEMOHT 3/1IEKTPO06OPYA0BaHMA, paboTbl MO
UCMbITAHUSAM 3JIEKTPOOGOPYAOBaHUS U MPOMUIAKTMYECKOMY KOHTPOJIO, MPUOBPETEHME M MOHTAX CMCTEMbI MOHWMTOPMHIA,
3ameHy MBI (MCTOYHMKKM GecnepeborMHOro NMTaHus), 3ameHy ®IM (burypHble 31eMEHTbI MOLLEHUS ), BOCCTAHOBIEHNE CUCTEMbI
OCBeLlleHUs, obecrneyeHne cpeacTBaMM MNoxKapoTyweHus, noctaBku UMM (3anacHble YacTU, MHCTPYMEHTbI U MPUHAANIEKHOCTM)
OTHOCATCS K Pa3oBblM pacxoAam M 6yayT noHeceHbl To/bko B 2019 T., B Aa/bHEMLUMM JaHHblE PacXoAbl He OXMAAOTCS, B CBA3M
C YeM MPOrHO3 NEPEUYNCIEHHDBIX Bbille CTaTeM pacxXofoB OCYLLECTBASANACA To/bKo Ha 2019 r. (No AaHHbIM GrofKeTa), ANns uenemn
JanbHerwero nporHosa (c 2020 r.) AaHHble CTaTbW PacXoA0B He MPOrHO3MPOBAJIUCh.

YuuTbiBas, YTO 3arpy3Ka NpOM3BOACTBEHHbIX MOLLHOCTEM NPOrHO3MPYeTCSA Ha NMOCTOSHHOM YPOBHE, Pacxo/bl Ha paboTbl M yCayru
NPOM3BOACTBEHHOIO XapakTepa 6ylyT MoOHeceHbl paBHOMEPHO B TedeHue 2019 r., B cBA3M C Yem NporHo3 Ha nepuog 16.04.2019-
31.12.2019 rr. ocyweCcTBAANCA Ha OCHOBaHWUM [laHHbIX BloJKEeTa C yyeToM (hakTopa BpEMEHM, AasibHEMLWMM nporHos (c 2020 r.)
- C YyY4eTOM TeMMOB UHMAALMM pyons.

Heob6x0aMM0 OTMETMTb, YTO B BIOZXKETE YUTEHbI 3HAUYUTEILHO MEHbLUME CYMMbI 3aTPaT Ha paboTbl M YC/IYrM NPOM3BOACTBEHHOIO
XapaKTepa, YTo, KaK y»e 6bl10 0TMEYEHO Bbille, 06YCN0BNEHO HEOBOCHOBAHHBIMM pacxojaMMu B PETPOCNEKTMBHOM NepUose U
NpoBeAEHHOM ONTMMM3ALMEN onepaLMOHHbIX PAacXOA0B MOC/E Nepexosa KOHTPOJIA K KOHKYPCHOMY YNpaBAsoWeMy. YUnTbiBas,
yTO (haKTUYecKue faHHble 1 KB. 2019 r. oTpaaloT BbiNoJHEHME GHOAKETHbIX NoKasaTesien 2019 r., a Takke npeAcTaB/ieHHble
Bbile akTbl, OUEHLIMK CYMTAET JOMYCTUMbIM MCMOJIb30BaTb NPEeOCTaB/IEHHbIE GIOAXKET AN Lenei AaNbHENLUMX NPOrHO30B.

3aTpaTbl Ha OXpaHy

3aTpaTbl Ha OXpaHy, yuTeHHble B 6rogkeTe Ha 2019 r., conocTaBUMbl C PETPOCMEKTMBHbIMM AaHHbIMK. JlaHHble 3aTpaTbl ABNAIOTCA
NOCTOSAAHHbIMM, B CBA3U C YeM NporHo3 Ha 16.04.2019-31.12.2019 rr. ocyLleCcTBAANCA Ha OCHOBAHUM JaHHbIX Ol0KeTa C Y4eTOM
akTOopa BpemeHH, JanbHeMLwmi nporHos (c 2020 r.) - C y4eToM TEMMOB MHMAALMM py6As.

3arTpaTbl Ha onJlaTy TpyAa

B nepuog 2015-2017 rr. 1 fo okTA6pa 2018 r. cpefHECNMCOYHasA YUCIEHHOCTb NepcoHasia cocTasnana 1 yen., paboTbl U ycayru
NPOM3BOLCTBEHHOIO XapaKTepa OCYLUECTB/IA/IMCh 3a CYeT MoAPSAAHbIX opraHm3aumi. Kak 6bl10 OTMEYEHO Bbille, B pesysibTaTe
nepexofa KOHTPONA Haj aKTMBaMM K KOHKYPCHOMY ynpasasiowemy B KoHue 2018 r. 6bin chopmMpoBaH LITAT NepcoHana,
KOTOPbIM HEO6XO0AMM AN (DYHKLMOHMPOBAHUA M 06C/YKMBaHMA EAMHOMO TEXHONIOrMYECKOro KOMMIeKca.

MpesocTaBneHHbIM GlogxeT Ha 2019 r. BKAYaeT B cebs 3aTpaTbl Ha oniaty TpyAa cchOpMMPOBAHHOIO NMepcoHana KOMMaHMM
EAMHOrO TEXHOIOrMYECKOr0 KOMMJ/IEKCA, B CBA3M C YEM MPOTrHO3HbIE CYMMbl 3aTpaT Ha OM/aTy TPyAa HECKOJIbKO MPEBbIWAKT
PETPOCMNEKTUBHbIE 3HAYEHMS.

CchopMMpOBaHHbIM WTAT NepcoHana AoCTaTouyeH ANA AeATeNbHOCTM EAMHOro TeXHOJIOrMYyecKoro KOMIMJIeKca, MpuB/eYeHue
JAOMOJIHUTE/IbHOrO NepcoHasa He MJaHUpYyeTCA, B CBA3M C YeM MPOrHo3 3aTpaT Ha onsaTy Tpyda Ha 16.04.2019-31.12.2019 rr.
OCYLLECTB/IA/ICA HAa OCHOBAHWMM AaHHbIX 6loAXKeTa C ydeTom (hakTopa BpemeHu, AasibHenlumi nporHos (c 2020 r.) - ¢ yyeToM
TEMMNOB UHDAALUM pYyoAS.
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3aTpaTbl Ha 06sA3aTe/IbHOE OTYMC/IeHUE OT PacxofOoB Ha orJiaTy Tpyaa

MporHo3 3aTpaT Ha 0653aTeNIbHOE OTYUC/IEHME OT PACXOA0B Ha OMJIATy TPyZa OCYLLECTBIAICSA HA OCHOBAHUM MPUHATOM B GloJKeTe
3(PhEKTUBHOM CTaBKM CTPAXOBbIX B3HOCOB OT NMPOrHO3MpYyeMOM 3apaboTHOM naaTbl B pasmepe 26,8%. MNpuHATas B MPOrHo3 cTaBKa
CTPaxoBblX OTYMC/IEHWMM HUKE PETPOCMEKTUBHBIX 3HAYEHWUM, YTO OBYC/IOBNIEHO MPEBbILLEHWEM MPeAeibHbIX CYMM 3apaboTHOM
nAaatbl 418 HAYUCIEHMS CTPAXOBbIX B3HOCOB (M0 CChOPMMPOBAHHOMY LITATYy MEPCOHasa), YTO MPUBOAMT K CHMNKEHUIO CpeaHem
3(hdheKTUBHOM CTaBKM.

AMOpTMBaUMSl OCHOBHbIX CpeacTB

OI'IepaLI,I/IOHHbIe pacxobl B paMKax HacTtoAlero OtyeTa aHaJIM3UPYKOTCA 6e3 y4yeTa aMOpTMU3aLUMOHHbIX OTYMCNIEHWUM. MporHos
aMOpPTH3aLUMM OCYLLECTBNANICA OTAE/IbHO M NpeACTaB/IEH Aanee.

Mpo4ue 3aTpatbl

B coctaB nmpoumx 3aTpar BXOAAT HEMPOM3BOACTBEHHbIE PacxoApbl (Hasor Ha MMYLLECTBO) M Apyrue 3aTpaTtbl, OTHOCMMbIE Ha
cebecToMMOCTb MPOAYKUMM (apeHaa odumca, KOMMYHaslbHble YCYTM, BbIBO3 TBEPAbIX KOMMYHaJIbHbIX OTXOZA0B, 06CNYXKMBaHUE
61oTyasiIeToB MO BbiBO3Yy, apeHAa aBTOMAalUMHbl, CTPaxOBKa aBTOMALUMHbI, YCAYrM MHTEpHeTa, YCayru 6aHKoB, CTpaxoBaHWe
MMyLLecTBa, nporpamma "KoHTyp-IKCTepH”).

[porHo3 Hasora Ha MMYLLLECTBO OCYLLECTB/IAICA OTAE/IbHO M NpeACTaBaeH Jasee.

MporHo3 aApyrmx 3aTpart, 0THOCMMbIX Ha CE6ECTOMMOCTb NPOAYKLMM, Ha 16.04.2019-31.12.2019 rr. ocywecTBAANCA HAa OCHOBAHMM
JaHHbIX BloIXKeTa C y4eToM (hakTopa BpeMeHM, AasbHeMNLLIMIM NporHo3 (c 2020 T.) - C y4eTOM TEMMOB MHMALMM PY6Is, MOCKO/bKY
pacxojpl, BK/OYaEMbIE B COCTaB AaHHOM CTaTbM, ABSKOTCSA NMOCTOSHHbIMM.
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T. 4.13 UTOroBbIM NPOrHO3 onepaLMoHHbIX PacxoAoB (6e3 yYeTa aMopTM3aLimMK)

pacxopbl (6€3 amopTU3aummn)

Mokasateb Ea. v3m. 2019 13‘;(;‘;22%11% 2020 2021 2022 2023 2024 2025 2026 2027 2028
ApeHza semn ThiC. py6. 2400 1710 2498 2 600 2712 2826 2940 3058 3178 3302 3428
BcnomoraTeibHble maTtepuasbl  TbiC. pY6 - -
Paborbi 1 ycnyr ThIC. pY6. 80 504 57 345 55 998 58 291 60 797 63 346 65 908 68 542 71 245 74015 76 851
NPOM3BOACTBEHHOIO XapakTepa
Oxpaa ThiC. py6. 12 480 8 890 12990 13522 14103 14 695 15 289 15 900 16 527 17 170 17 827
3aTpaTtbl Ha onsaTty Tpyaa TbiC. py6. 10 699 7 621 11136 11592 12 090 12 597 13107 13 631 14 168 14719 15283
06A3aTENbHbIE OTUNCACHUA OT o\ e 2872 2046 2989 3112 3246 3382 3518 3659 3803 3951 4103
3aTpaT Ha onsiaTy TpyAa
PppexmusHas cmaska % 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8%
CMpPaxosbiX 83HOCO8
(AMOPMU3AYU#A OCHOBHbIX meic. py6 Amopmusayus y4meHa omaoesibHO
cpedcms : :
Mpoune 3aTpathbl, B T. Y.: ThiC. py6. 39 840 25 954 29 098 21 147 62 527 60 562 58 600 56 655 54 727 52 815 50 919
Henpou3sodcmaeHHble
pacxodsi (Hanoz Ha mbic. py6. 26 800 16 665 15525 7018 47 791 45 207 42 624 40 041 37 458 34 874 32 291
umyujecmso)
Apyeue 3ampamel,
OMHOCUMbIe Ha mbic. py6. 13 040 9289 13573 14129 14737 15 354 15 975 16 614 17 269 17 940 18 628
cebecmoumocmb npodyKyuu
MToro onepauyoneie Tbic. py6. 148 795 103 565 114 710 110 265 155 476 157 408 159 363 161 444 163 649 165 971 168 411

MCTOUHUK: aHanu3 1 pacyeTbl OLeHLMKa
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T. 4.14 UTOroBbIM NPOrHO3 onepaLMOoHHbIX pacxoAoB (6e3 yYeTa aMopTM3aLiMK) (NPOJOIKEHME)

pacxopbl (6€3 amopTU3aLmK)

Mokasatenb En. M3m. 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
ApeHza semam Thic. py6. 3558 3690 3828 3969 4115 4265 4418 4575 4717 4859 5 000 5150
BcnomoraTeibHble maTtepuasbl  TbiC. py6 - - - -
Pa6oTbl 1 ycnyru
posBoACIBGHHOro xapakTepa TIC PYO- 79754 82725 85 808 88 968 92 246 95 605 99 044 102 560 105 739 108 912 112 070 115 432
Oxpana Thic. py6. 18 501 19 190 19 905 20 638 21399 22178 22 976 23 791 24529 25 265 25998 26 777
3aTpaTbl Ha onnaty TpyZa ThiC. py6. 15 860 16 451 17 064 17 693 18 345 19013 19 696 20 396 21 028 21 659 22 287 22 955
O6A3aTENbHbIE OTUNCIEHUA OT L\ o6 4958 4416 4581 4749 4924 5104 5287 5 475 5 645 5814 5983 6162
3aTpaT Ha onsiaTy Tpy4a
PppexmusHas cmaska % 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8% 26,8%
CMpPaxosbiX 83HOCO8
AMOme3GL{UFI OCHOBHBIX mbic py6 AMOpmusauun y4imeHa omaoeJibHO
cpedcms : :
Mpoune 3aTpathl, B T. 4.: Thic. py6. 49 039 47 176 45 340 43523 41734 39965 38 215 36 484 34672 32 857 31039 29 271
Henpou3sodcmaeHHble
fg’;;‘;rig’ﬂ L ”:ggi‘;g n‘zgﬂy(i”j meic. py6. 29 708 27 124 24 541 21958 19 375 16 791 14 208 11 625 9 041 6 458 3875 1292
cbopel)
ZJpyaue 3ampamel,
OMHOCUMbIe Ha mabic. pyb6. 19 331 20 052 20 799 21 565 22 360 23 174 24 007 24 859 25630 26 399 27 165 27 979
cebecmoumocmsb NpodyKyuu
MToro onepauponbie Thic. py6. 170 969 173 649 176 527 179 540 182 764 186 129 189 636 193 282 196 330 199365 202376 205748

MCcTOYHMK: aHanm3 1 pacyeTbl OueHLmKa
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[poumre pgoxoabl U pacxoabl
MNpoune goxoabl

B cooTBeTcTBUM C paCLUMCprBKaMM K OTHETY O (bl/IHaHCOBbIX pe3ynbTatax EAMHOro TexXHO/I0OrM4yeCcKoro KoMmnjeKkca, B COCTaB
npoYnx 4oXoA0B BXOAAT:

[0X0Zpbl, CBA3aHHbIE C IMKBUAALMEN OCHOBHbIX CPEACTB;

[l0X0Zbl, CBA3aHHbIE C peanm3aLment NpoYero MMyLLEeCTBa;
[l0X0Zbl, CBA3aHHbIE CO CAYEN MMYLLECTBA B apeHy (Cy6apeHay);
[0X0/bl B B1AE BOCCTAHOBMUTE/bHbIX OLEHOYHbIX Pe3EPBOB;
BO3MeLLEeHMe YObITKOB K MOJYYEHMIO;

KypCOBble pa3HuLibl;

[0X0Zbl B BUJE CMIMCAHHOM KPeAMTOPCKOM 3a0/IXKEHHOCTH;
npoyre BHepeaM3aLMOHHbIE JOXOAbI.

T. 4.15 PacwmdpoBKa Npoumx Aoxo0B EgMHOro TexHoormyeckoro komnaekca 3a 2015-1 k. 2019 rr.

01.01.2019-

Mokasartenb En. usm. 2015 2016 2017 2018 31.03.2019
Jloxozbl, CBS3aHHblE C IMKBUAALMEN ThiC. pYB. i 2 i i )
OCHOBHbIX CPeACTB
Jloxofpl, cBA3aHHble C peasmsaumen i )
npoyero umyLecTsa ThIC. PY6. 4 61 405
Joxozbl, CBA3aHHble CO cAayen ThiC. pY6. 554 592 600 844 )
MMyLLIeCTBa B apeHay (cybapeHzy)
Jloxozbl B BUAE BOCCTAHOBUTE/IbHBIX THIC. pY6. i 71227 76 565 221 )
OLIEHOYHbIX pe3epBOB
Bo3melleHune yObITKOB K MOJTyHYEHMIO ThiC. py6. - 200 154 - -
KypcoBbie pasHuLpbl TbIC. pyo. 4767 871 4187 179 1386 537 161 368 326 951
Joxozabl B BMAE CMMCaHHOM THIC. pY6. 442 i i i )
KpeAMTOPCKOM 3a0/1:KEHHOCTH
[poyne BHepeannsaumMoHHbIE AOX0AbI ThiC. py6. - 37 138 318 203
UToro npoune goxogbl TbIC. py6. 4768 871 4 259 298 1464 399 162 751 327 154

McTouHmK: pacwmdpoBka npounx goxogos 000 "Anbca Conap”, 000 "beta Conap”, 000 "Tamma Conap” u 000 "3eta Conap” 3a 2015-1 kB. 2019 rr., aHanM3 n
pacyeTbl OueHLMKa

BbilieyKa3aHHble AOXOAbl ABAKTCA HEMOCTOAHHBIMM/ PA30BbIMM MJIM HOCAT HETUMMYHbINA XapaKTep, B CBSA3M C YeM MX MPOrHo3
He OCyLLeCTBAIANCA.

Mpoune pacxodbl

B cooTtBeTcTBMM C pacwmdpoBKaMM K OTYETY O (PMHAHCOBbIX pe3y/abTaTtax EAMHOro TEXHONOrMYEeCKOro KOMMIeKca, B COCTaB
NpoYMX pacxoaoB BXOAAT:

pacxo/ibl, CBA3aHHbIE C peasiM3alment NpoYero UMyLLeCTBa;
pacxo/ibl, CBA3aHHbIE CO CAAYEM MMYLLECTBA B apeHay (cybapeHay);
pacxoAbl B BUAE 06pa30BaHHbIX OLIEHOYHbIX PE3EPBOB;

pacxoAbl Ha yc/lyru 6aHKOB;

wTpadbl, NEHU, HEYCTOMKM K ynnaTe;

KYpPCOBbIE pasHMLbl;

pacxo/pl B BUAE CNMCAHHOM A€BMTOPCKOM 3a10/1KEHHOCTY;

Hanoru u céopbi;

npoYne BHEPEaM3aLMOHHbIE PacXo/bl;

NMpoYMe KOCBEHHbIE Pacxo/pl.

T. 4.16 PacwmdpoBKa Npoumx pacxomoB EguMHOro texHonormyeckoro komnaekca 3a 2015-1 ks. 2019 rr.

01.01.2019-

Mokasatens E4. M3M. 2015 2016 2017 2018 31.03.2019

Pacxoabl, CBS3aHHblE C peanusaumen

ThiC. py6. - 30 347 - -
npoyero umyLecTsa
Pacxofpbl, cBA3aHHble CO caaden .
MMyLLIeCTBa B apeHay (cybapeHay) TbIC. PY6. 8 1 66 12
Pacxoa! B BiAe 06pa3oBaHHbix Thic. py6. 70 964 72 686 311 463 7 931 -

OL€HOYHbIX Pe3epBoB
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Moxasatens EA. Mam. 2015 2016 2017 2018 oLz
Pacxogpl Ha ycnyrm 6aHKoB TbIC. pyo. 40 49 108 136 -
Ltpacdbl, NeHn, HEYCTOMKHM K ynniate TbIC. pyo. 8 5 - - -
KypcoBbie pasHuLpbl TbIC. pyo. 6 840 490 1336 163 2193132 810 659 -
Eﬁf‘«z:”zﬁff CMMCaHHOM Ae6UTOpPCKOM THic. py6. 653 663 i i i .
Hanoru u céopsl ThiC. py6. - - 293 41 -
[pouyne BHepeann3aumMoHHbIE pacxoabl ThiC. py6. 443 451 415 1200 80
[poyne KocBeHHble pacxoabl ThiC. py6. 74 19 328 177 -
UToro npoune pacxozbl TbiC. py6. 7 565 690 1409 418 2506 152 820 256 80

McTounmK: pacwmdpoBka npounx pacxogos 000 "Anbda Conap”, 000 "beta Conap”, 000 "Tamma Conap" 1 000 "3eta Conap” 3a 2015-1 kB. 2019 rr., aHanM3 u
pacyeTbl OLeHLWMKa

YKa3aHHble Bbllwe pacxodbl, 3a UCKJIKOHEHMEM paCxXoaoB Ha yCayru GaHKOB, ABNIAKOTCA HeI'IOCTOﬂHHbIMM/pa3OBbIMM NN HOCAT
HETUMUYHDBIN XapaKTep, B CBA3M C YEM MX NPOrHO3 HE OCYLEeCTBIANCA.

K TMAMYHBIM NPOYMM pacxofam OTHOCATCA pacxobl Ha yCayrm 6aHKoB, KOTOpble 6blNn Y4YTEHbl B COCTaB€ OonepauMnOHHbIX 3aTpar,
B CBA3M C 4YEM NPOrHo3MpoBaHUE pacxoaoB Ha yCayru 6aHKOB B COCTaBe NpO4YnX pacxoaoB HE OCYLLEeCTBNANOCD.

AMOpTHBaLIMFl, KanuTaJibHble BJ10OXXe€HUA U HaJlolr Ha UMYLLEeCTBO

MpOrHo3 aMOpPTU3aLMOHHBIX OTYUCIEHMI CKIAZAbIBAJICS M3 MPOrHO3a aMOPTM3aLMM MO CYLLECTBYIOWMM Ha AATy OLEHKM OCHOBHbIM
cpeactBam. MporHo3 amMopTU3aLMM CTPOMJICA HA OCHOBaHMM (DaKTUUYECKM HAUYMC/IEHHOM amOpTM3aLMM MO 06bEKTAM OCHOBHbIX
CPeAcTB.

KanuTanbHble BIOXKEHUSA NPpeACTaBAAT CO60M NPAMbIE MHBECTULMKM PECYPCOB NpeANnpUATUA HEMOCPEACTBEHHO B MPOM3BOACTBO
NPOAYKLMM, paclUMpeHne OCHOBHbIX M 060POTHbIX (DOHAOB, obGecneyMBaloWmMX ero SKOHOMMYeCcKoe passBuThe. JMTenbHOCTb
MPOrHO3HOro Mepuoja Mpu pacyeTe PbIHOYHOM CTOMMOCTM O6bEKTa OLEHKM MMEET OrpaHMYeHHbIM CpoK (c 16.04.2019 r. no
31.12.2040 r.), NOCKO/MbKY He MpeAnosaralTCA KanuTaslbHble B/IOXKEHWUA, HanpaBasemble Ha noagepKaHmMe OCHOBHbIX hOHA0B
(CpPOK MpOrHO3MpoBaHME OrpaHUYMBAETCA CPOKOM 3(DMDEKTUBHOIO MCMOJIb30BAHUA pacCMaTpMBaEMbIX akTMBOB). Mpu aTom Ana
NoAAEpPKaHMA AeATENbHOCTM HEO6XOAMMO OCYLLECTB/IATb TEKYLLMMA PEMOHT OCHOBHbIX CPEACTB, PacXoAbl Ha KOTOPbIM YYTeHb! B
COCTaBe OnepauMoHHbIX 3aTpaT EAMHOrO TEXHOIOMMYECKOro KOMIieKca. TakMm 06pa3om, MPOrHO3 KanuTaslbHbIX BJIOKEHUM Ha
noAAep:KaHne OCHOBHbIX CPeACTB B paMKax HacToswero OtyeTta He ocywectsaanca. MNockonbKky B KadectBe O6beKTa OLEHKM
BbICTYMAET UMYLLECTBEHHbIM KOMM/IEKC, KanuTaslbHble BIOXKEHMSA Ha pacluMpeHMe AeATeIbHOCTM TaKKe He NMPOrHO3MPOBaJIUCh.

HOprI aMopTH3aumn onpeaenaiamncb OLEHLUMKOM CaMOCTOSITE/IbHO HA OCHOBaHMM CbaKTl/I‘-IECKOI'O CpeaHeB3BeLWEeHHOro 3Ha4eHnA
N0 OCHOBHbIM CpeACTBaM C HeHynesoﬁ 0CTaTO4YHOM CTOMMOCTbIO.

T. 4.17 OcHoBHble MapamMeTpbl A/ MPOrHO3a aMOPTM3aLMK OCHOBHbIX CPEeJCTB

MepBoHavasbHas OcTaTo4Has CTOMMOCTb, Yo
HanmeHoBaHwWe Hopma amopTmsaumm®, %
CTOMMOCTb, ThbiC. py6. ThiC. py6.
000 "Anbda Conap” 2708 827 631121 10,3%
000 "beta Conap” 2 407 778 546 845 10,7%
000 "T'amma Conap” 2 380973 750 061 9,5%
000 "3eta Conap" 2 705 691 720 362 10,0%

McTouHmK: pacwmdpoBka ocHoBHbIX cpefcTB 000 "Anbda Conap”, 000 "6eta Conap”, 000 "Tamma Conap” 1 000 "3eta Conap" Ha 01.04.2019 r., aHanM3 U
pacyeTbl OueHLmKa
* CpefjHeB3BeLLEeHHbIE HOPMbl aMOPTH3aLMM PacCUMTaHbl N0 06bEKTaM OCHOBHbIX CPEACTB C HEHY/IEBOM OCTAaTOYHOM CTOMMOCTbIO Ha AaTy OLeHKM

B nporHo3e AOMONHMTENBHO YYMTbIBAJICA BBOJ 0OOPYAOBaHWMA K YCTAHOBKE, KOTOpOe BXOAMT B cocTaB OObeKTa OUEHKM Mo
[laHHbIM MHBEHTAPM3aLMOHHbIX OMNMCceN (AaHHOe 060pyAoBaHUE NpeJHasHaYeHo A/1A 3aMeHbl MMEIOLWMXCS OCHOBHbIX CPeacTB M
He NpMBeAEeT K U3MEHEHMIO MoLLHocTel) B cymme: 000 "Anbda Conap” - 10 715 Thic. py6., 000 "beta Conap” - 26 305 Thic. py6.,
000 "Tamma Conap” - 20 550 Tbic. py6., 000 "3eta Conap” - 12 665 TbiC. py6.

Kak yye 6bl710 0TMeYeHO, CpoK 3(hPEKTUBHOIO MOJIE3HOr0 UCMOJIb30BaHMSA COJIHEYHBIX 3/IEKTPOCTAHLMI COCTaBAET B CPpeHEM
oKono 25 net. B paMKax MpoBeAeHHbIX pacyeTOB aMOPTM3ALMOHHbIX OTYMC/IEHMM BbISABIEHO, YTO K KOHUY 2021 r. OCHOBHble
cpeacTBa EAMHOrO TEXHO/IOMMYECKOro KOMMJ/IEKCA MOJIHOCTbI0 CAaMOPTU3UPYIOTCA. YUMTbIBasA, YTO OCTABLUMIMCSA CPOK MOJIe3HOro
MCMOJ/Ib30BaHMSA PAaCCMATPMBAEMbIX aKTUBOB B KOHLIe 2021 . cocTaBuT 19 neT, JasibHeMLee NporHO3MPOBaHUE aMOPTU3ALIMOHHbIX
OTYMCJIEHMI BbINIO OCYLLECTB/IEHO MCXOAS U3 AonylleHus, YyTo nocie 2021 r. 6yaeT npoBejeHa nepeoLeHKa OCHOBHbIX CPeaCcTB.

TaKuMM 06pa3oM, BEIMYMHA NepBOHaYa/lbHOM CTOMMOCTM OCHOBHbIX CpeAcTB Ha 2022 r. onpeAensnacb Ha OCHOBAaHUM AaHHbIX O
nepBoHaYasIbHOM CTOMMOCTM aKkT1BOB Ha 2011 r. (Ha AaTy BBOZa B 3KCMJlyaTaLMio) C Y4ETOM HaKOMJIEHHOO TEMMNA pocTa LieH B
oTpac/iM Npomu3BOACTBA MalUMH M OBGOPYAOBAaHWUA, 3/1€KTPO0OOPYA0BaHMA, TPAHCMOPTHLIX CPeACTB (NpeAcTaB/ieHbl B paMKax
JlaHHoro pasgena Bbiwe) ¢ 2011 r. no 2022 r. Ans uenei AanbHEMIMX pacyeToB NepBoHaYasibHas CTOMMOCTb (UKCHMpPOBaach
Ha BECb OCTaBLUMMCSA NMPOrHO3HbIM NEpUOA.
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BenmnumHa 0CTaTOYHOM CTOMMOCTU OCHOBHbIX CPEZICTB MO COCTOAHMIO Ha 2022 r. onpefenanacb Ha OCHOBaHWM MHAEKCMPOBAHHOM
nepBOHaYasIbHOM CTOMMOCTHM B MPOMOPLMM OCTaBLUErOCs M OBLLErO CPOKA MOJIE3HOT0 UCMO/Ib30BAHWUA EAUMHOrO TEXHOIOrMYECKOro
KOMMJIeKca: npeznosiaraemoe npekpalieHme aeatenbHocTh - 2040 r. (06Lwmi CpoK MoJIe3HOro MCMosib3oBaHMA - 29 neT), T. e.
OCTaBLLUMIMCA CPOK MOJIE3HOTO MCMOJIb30BaHMA MO COCTOAHMIO Ha 2022 . - 19 neT.

HopMbl amopTH3aLmm 0OCHOBHBbIX CpeAcTB Ha 2022 r. onpefenamcb Ha OCHOBaHMM OCTaBLLIErOCA MOJIE3HOr0 CPOKA MCMOJ1b30BaHUSA
(1/19) n coctaBmm 5,3%.
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T. 4.18 MporHo3 amopT13aumm

16.04.2019-

Mokazatenb EQ. usm. Hopma 31.12.2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
000 "Anbgpa Conap”
MepBoHayvanbHasA CTOMMOCTb
OCHOBHbIX CPeACTB, Ha Havaso ThiC. py6. 2 708 827 2527 102 2279117 4933951 4933951 4933 951 4933951 4933951 4933951 4933951 4933951
neproaa
OcTaToyHas CTOMMOCTb OCHOBHbIX
CpeACTB Ha 6asaHce Ha Havaslo ThiC. py6. 631 121 449 396 201 411 3232589 3062453 2 892 316 2722180 2552044 2381908 2211771 2041635
neproaa
BBOA HOBbIX OCHOBHbIX CPeCTB ThiC. py6. - -
BBoa 060pyA0BaHUA K YCTaHOBKe TbiC. py6. 10 715 - -
BBOA OCHOBHbIX CPEACTB Ha ) )
nogaepxkaHuve TeIC. PY6.
Cnu1caHue OCHOBHbIX CpeaCTB ThiC. py6. (192 440) (247 985) (201 411)  (170136) (170 136) (170 136) (170 136) (170136) (170 136) (170 136) (170 136)
MepBoHayanbHasa 6anaHcoBas
CTOMMOCTb OCHOBHbIX CPEACTB Ha  TbIC. py6. 2527 102 2279 117 2077706 4933951 4933951 4933 951 4933951 4933951 4933951 4933951 4933951
KoHeL, nepuosa
\AMopmu3sayus 3a nepuod mbic. py6. 10,3% / 5,3%* (192 440) (247 985) (201 411) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136)
OcTaToyHas CTOMMOCTb OCHOBHbIX
CpencTs Ha KoHel, nepmoa ThiC. py6. 449 396 201 411 3062453 2892316 2722180 2552044 2381908 2211771 2041635 1871499
000 "bema Conap”
MepBoHay4anbHasA CTOMMOCTb
OCHOBHbIX CPeACTB, Ha Havaso ThiC. py6. 2 407 778 2 255953 2026338 4385609 4385609 4 385 609 4385609 4385609 4385609 4385609 43850609
nepuosa
OcTaTo4Has CTOMMOCTb OCHOBHbIX
CpeACTB Ha 6anaHce Ha Havaso ThiC. py6. 546 845 395 020 165 405 2873330 2722102 2 570 874 2419647 2268419 2117191 1965963 1814735
nepuosa
BBOA HOBbIX OCHOBHbIX CPe/CTB ThiC. py6. - -
BBoa 060pyA0BaHUA K YCTaHOBKe ThiC. py6. 26 305 - -
BBOZ, OCHOBHbIX CPEACTB Ha ) )
nogaepkaHue TbIC. PY6.
Cnu1caHMe OCHOBHbIX CpeACTB ThiC. py6. (178 130) (229 615) (165 405) (151 228) (151 228) (151 228) (151 228) (151 228) (151 228) (151228) (151 228)
MepBoHayanbHasa 6anaHcoBas
ICTOMMOCTb OCHOBHbIX CPeACTB Ha ThiC. py6. 2 255953 2 026 338 1860933 4385609 4385609 4385 609 4385609 4385609 4385609 4385609 43854609
KOHeL| nepuoaa
\AMopmu3ayus 3a nepuod mbic. py6. 10,7% / 5,3%* (178 130) (229 615) (165 405) (151 228) (151228) (151228) (151228) (151228) (151228) (151228) (151 228)
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Mokasarens EQ. usm. Hopma — 5rO%201% 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
OCTATOUHAA CTOMMOCTE OCHOBHBIX 1\ 1 395 020 165 405 2722102 2570874 2419647 2268419 2117191 1965963 1814735 1663507
CpeACcTB Ha KoHel, nepuosa

000 "Tamma Conap”
MNepBoHaYasibHas CTOMMOCTb
OCHOBHbIX CPe/CTB, Ha Havyasno TbiC. py6. 2 380973 2 245 182 2041795 4336786 4336786 4336 786 4336786 4336786 4336786 4336786 4336786
nepvoza
OcTaToyHas CTOMMOCTb OCHOBHbIX
CpeACTB Ha 6asiaHce Ha Havano TbiC. py6. 750 061 614 271 410 884 2841342 2691798 2 542 254 2392709 2243165 2093621 1944076 1794532
nepvoza
BBO/ HOBbIX OCHOBHbIX CPEACTB ThiC. py6. - -
B0z 060pyA0BaHUS K YCTaHOBKe TbiC. py6. 20 550 - -
BBOJ, OCHOBHbIX CPEACTB Ha THIC. PY6. ) )
noasepxaHue
CnvcaH1e OCHOBHBIX CPEACTB ThiC. PY6. (156 341)  (203387)  (184963) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544)
MepBoHayanbHasa 6anaHcoBas
ICTOMMOCTb OCHOBHbIX CPeACTB Ha ThiC. py6. 2 245182 2 041 795 1856833 4336786 4336786 4336 786 4336786 4336786 4336786 4336786 4336786
KoHeL, neproaa
lAMopmu3sauyus 3a nepuod meic. py6.  9,5%/5,3% (156 341) (203 387) (184 963) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544)
OCTATOUHAA CTOUMOCTE OCHOBHBIX 1\ 1 614 271 410 884 225921 2691798 2542254 2392709 2243165 2093621 1944076 1794532 1644988
CpeACcTB Ha KoHel, nepuosa

000 "3ema Conap”
MepBoHayYasnbHas CTOMMOCTb
OCHOBHbIX CPeACTB, Ha Ha4asio ThiC. py6. 2 705 691 2531759 2290569 4928238 4928238 4928 238 4928238 4928238 4928238 4928238 4928238
nepvoza
OcTaToyHas CTOMMOCTb OCHOBHbIX
CpeAcTB Ha 6anaHce Ha Havaso ThiC. py6. 720 362 546 431 305 241 3228 846 3058 907 2 888 967 2719028 2549089 2379150 2209210 2039271
nepvoza
BBOZ, HOBbIX OCHOBHbIX CPEACTB ThiC. py6. - -
BBoA 060pyA0BaHUS K YCTaHOBKE ThiC. py6. 12 665 - -
BBOJ, OCHOBHbIX CPEACTB Ha THIC. PY6. i )
noasepxaHue
CrvicaHue OCHOBHbIX CPeACTB ThiC. py6. (186 596) (241 190) (218 213)  (169939) (169 939) (169 939) (169939)  (169939)  (169939) (169 939) (169 939)
MepBoHayanbHas 6anaHcoBas
CTOMMOCTb OCHOBHbIX CPEe/CTB Ha ThiC. py6. 2 531759 2 290 569 2072356 4928238 4928238 4928 238 4928238 4928238 4928238 4928238 4928238
KoHeL, nepvoaa
\IAMopmus3ayus 3a nepuod meic. py6. 10,0% / 5,3%* (186 596) (241 190) (218 213) (169 939) (169 939) (169 939) (169 939) (169 939) (169 939) (169 939) (169 939)
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Mokazatesns EQ. usm. Hopma 13‘;3‘;22%11% 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
OCTATOuHAA CTOMMOCTD OCHOBHBIX 1\ 6 - 546 431 305 241 87028 3058907 2888967 2719028 2549089 2379150 2209210 2039271 1869332
CpeACTB Ha KOHeLl nepuoja

McTouHMK: paclumdpoBKa ocHOBHbIX cpeacTB 000 "Anbda Conap”, 000 “beta Conap”, 000 "Tamma Conap” 1 000 "3eTa Conap” Ha 01.04.2019 r., AaHHble MHBEHTAPU3ALMOHHbIX OMMCEMN, aHanM3 M pacyeTbl OLeHLMKa

* Hopma amopTH3aLmu nocsie NpeamnoaraeMoi nepeoLieHKu OCHOBHBIX CPeACTB B 2022 T.

T. 4.19 MporHo3 amopTM3aLuu (MpoJoIKeHME)

MNokaszatesnb En. v3m. Hopma 2030 2031 2032 2033 2034 2035 2036

2037 2038 2039 2040

000 "Anbga Conap”

MepBoHayanbHas CTOMMOCTb
OCHOBHbIX CPeACTB, Ha Ha4yano ThiC. py6. - 4933 951 4933951 4933951 4933951 4933951 4933951 4933951
nepuvoaa

4933951 4933951 4933951 4933 951

OcTaTtoyHasA CTOMMOCTb OCHOBHbIX

CpeACTB Ha 6anaHce Ha Ha4vaso ThiC. py6. - 1871499 1701363 1531226 1361090 1190954 1020818 850 681 680 545 510409 340273 170136
neproga
BBO/ HOBbIX OCHOBHbIX CPeACTB ThiC. py6. - - - - - - - - - - -

Bsoz 060py/j0BaHMA K YCTaHOBKE  ThiC. py6. - - - - - - - -

BBOA OCHOBHbIX CPEACTB Ha

noszepaHme TeIC. PY6. i i i i ) i i ) ) ) )
Cnu1caHue OCHOBHbIX CpeACTB ThiC. py6. - (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136)
MNepBoHayanbHas 6anaHcoBas
ICTOMMOCTb OCHOBHbIX CPeACTB Ha ThiC. py6. - 4933 951 4933951 4933951 4933951 4933951 4933951 4933951 4933951 4933951 4933951 4933951
KoHeL, nep1oza
AMopmusayus 3a nepuod moic. py6.  10,3% / 5,3%" (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136) (170 136)
OCTATOUHAA CTOVMOCTD OCHOBHBIX 1\ 16 . 1701363 1531226 1361090 1190954 1020818 850681 680545 510409 340273 170136 0O
CPeACTB Ha KoHeL, nep1ojaa

000 "bema Conap”
MNepBoHayasibHas CTOMMOCTb
OCHOBHbIX CPEACTB, Ha Ha4yaio ThiC. py6. - 4 385 609 4385609 4385609 4385609 4385609 4385609 4385609 4385609 4385609 4385609 4385609
nepuoaa
OcTaToyHas CTOMMOCTb OCHOBHbIX
CpeACTB Ha 6asiaHce Ha Hayano ThiC. py6. - 1663 507 1512279 1361051 1209 823 1058 595 907 367 756 140 604 912 453 684 302 456 151228
nepuoaa
BBOA HOBbIX OCHOBHbIX CPEACTB ThiC. py6. - - - - - - - - - - -

BBO/ 0GOpY/A0BaHMA K YCTAaHOBKE  ThiC. Py6. - - - . - - - -

BBOJ OCHOBHbIX CpeAacTB Ha

noaaepaHue Thic. py6. - - - - - . i i
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MNokaszatesnb En. v3am. Hopma 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
Cnu1caHme OCHOBHbIX CpeACTB ThiC. py6. (151 228) (151 228) (151 228) (151 228) (151 228) (151 228) (151 228) (151 228) (151 228) (151 228) (151 228)
MepBoHayasbHas 6anaHcoBas
CTOMMOCTb OCHOBHbIX CPEACTB HA  TbIC. pY6. 4385 609 4385609 4385609 4385609 4385609 4385609 4385609 4385609 4385609 4385609 4385609
KOHeLl, nepuoaa
\AMopmu3ayus 3a nepuod mbic. py6. 10,7% / 5,3%* (151 228) (151 228) (151 228) (151 228) (151 228) (151228) (151228) (151 228) (151 228) (151 228) (151 228)
OCTATOUHAA CTOMMOCTD OCHOBHBIX 1\ e 1512279 1361051 1209823 1058595 907367 756140 604912 453684 302456 151228 0
CPeACTB Ha KOHeL, nep1oja
000 "Tamma Conap”
MepBoHayasibHas CTOMMOCTb
OCHOBHbIX CPECTB, Ha Ha4Yano TbiC. py6. 4336 786 4336786 4336786 4336786 4336786 4336786 4336786 4336786 4336786 4336786 4336786
nepuoga
OcTaTo4Has CTOMMOCTb OCHOBHbIX
CPeACTB Ha 6anaHce Ha Havasio ThiC. py6. 1 644 988 1495443 1345899 1196 355 1046 810 897 266 747 722 598 177 448 633 299089 149 544
nepuoga
BBOZ HOBbIX OCHOBHbIX CPeACTB ThiC. py6. - - - - -
BBoa 060pyA0BaHUA K YCTaHOBKe ThiC. py6. - - - - -
BBOZ OCHOBHbIX CPEACTB Ha THIC. PY6. ) ) ) ) )
nosaepskaHue
CrncaHMe OCHOBHbIX CPEACTB ThiC. PY6. (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544)
MepBoHayaibHas 6anaHcoBas
CTOMMOCTb OCHOBHbIX CPEACTB HA  TbIC. pY6. 4336 786 4336786 4336786 4336786 4336786 4336786 4336786 4336786 4336786 4336786 4336786
KOHeLl, nepuoga
lAMopmu3ayus 3a nepuod meic. py6.  9,5% / 5,3%" (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544) (149 544)
OCTATOUHAA CTOUMOCTE OCHOBHBIX - 1 1495443 1345899 1196355 1046810 897266 747722 598177 448633 299089 149 544 0
CPeACTB Ha KOHeL, nep1oja
000 "3ema Conap”
MepBoHayasibHas CTOMMOCTb
OCHOBHbIX CPEZCTB, Ha Ha4yano ThiC. py6. 4928 238 4928238 4928238 49281238 4928238 4928238 49281238 4928238 4928238 4928238 4928 238
nepuoga
OcTaTo4Has CTOMMOCTb OCHOBHbIX
CPeZCTB Ha 6anaHce Ha Havaslo ThiC. py6. 1869 332 1699393 1529453 1359514 1189575 1019 636 849 696 679 757 509 818 339879 169 939
nepuoga
BBO/ HOBbIX OCHOBHbIX CPEACTB TbiC. py6. - - - - -
BBOZ 060py10BaHMA K YCTaHOBKE TbiC. py6. - - - - -
BBO/Z OCHOBHbIX CPEACTB Ha THIC. PY6. i i i i i
nosAepskaHue
CnucaHme OCHOBHbIX CPeACTB ThiC. pY6. (169 939) (169939)  (169939) (169 939) (169939)  (169939) (169 939) (169 939) (169 939) (169 939) (169 939)
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MNokaszatesnb En. v3am. Hopma 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
MepBoHayanbHas 6anaHcoBas
ICTOMMOCTb OCHOBHbIX CPeACTB Ha TbIC. py6. - 4928 238 4928238 4928238 4928238 4928238 4928238 4928238 4928 238 4928 238 4928 238 4928 238
KOHeLl, nepuoja
\AMopmu3ayus 3a nepuod mbic. py6. 10,0% / 5,3%* (169 939) (169 939) (169 939) (169 939) (169 939) (169 939) (169 939) (169 939) (169 939) (169 939) (169 939)

OcTaTo4Has CTOMMOCTb OCHOBHbIX

TbiC. py6. - 1699 393 1529453 1359514 1189575 1019 636 849 696 679 757 509 818 339879 169 939 0
CpeACTB Ha KOoHel nepuoja

McTouHMK: paclumdpoBKa ocHOBHbIX cpeacTB 000 "Anbda Conap”, 000 “beta Conap”, 000 "Tamma Conap” 1 000 "3eTa Conap” Ha 01.04.2019 r., AaHHble MHBEHTAPU3ALMOHHbIX OMMCEMN, aHanM3 M pacyeTbl OLeHLMKa
* Hopma amopTu3aumu nocsie npeAnonaraeMoi nepeoleHKM OCHOBHbIX cpeAcTs B 2022 .

T. 4.20 NMporHo3 amopT13auum (CBOAHbIE AaHHbIE)

16.04.2019-

Mokasatesnb EA-M3M. 31172019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
KanuTanbHble BNOXKEHWS  ThiC. py6. - - - - - - - - - - .
AMOpTH3aLyA ThIC. py6. (713 508) (922 177) (769 991) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848)

MCTOYHMK: aHann3 1 pacyeTbl OLeHLWwmMKa

T. 4.21 NMporHo3 amopT13auuu (CBOAHbIE AaHHbIE) (MPOAO/IKEHUE)

Mokasaresib Ea. uam. 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

KanuTasibHble B/IOXKEHUA ThIC. pY6 - - - - - - - - - -
AMOpTH3aLyA Thic. py6. (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848)

MCTOUHUK: aHanM3 1 pacyeTbl OLeHLLMKa

C 01.01.2019 r. BctynaeT B cuay nn. "a" n. 19 cr. 2 ®epepanbvHoro 3akoHa ot 03.08.2018 Ne 302-d3. M3meHeHua BHocATcA B n. 1 cT. 374 HK PO, rae onpegenseTcsa noHATME 06beKTa
Hanoroo610XkeHusa. M3 onpeaeneHus o6bekTa Haoroo6/10KeHMSA HaJIorOM Ha MMYLLECTBO MCKJILOYEHO C/I0BO "[ABMKMMOE", TaKMM 06pa3oM, B KayecTBe Hasloroo6iaraemol 6asbl ¢ 2019 r.
paccmaTpuBaeTCsl 0CTaTOYHas CTOMMOCTb TOJIbKO HEZABMKMMOIMO MMYLLECTBA.

OcTaToYHas CTOMMOCTb HEABMXMMOIO MMYLLLECTBA AJ/1S LieSIeM NPOrHo3a Haslora Ha MMyLLEeCTBO Ha 16.04.2019-31.12.2019 rr. 1 2020-2021 rr. onpeAensnacbk Ha OCHOBaHUM (haKTUYECKOM 40U
0CTaTOYHOM CTOMMOCTM HEABMMKMMOrO MMYLLECTBA B 06LLeM 0CTaTOYHOM CTOMMOCTM OCHOBHBIX CPEACTB MO COCTOSHMIO Ha AaTy OLEHKM - 48%.

MocKonbKy nocsie npeanoiaraemon nNepeoLeHKM OCHOBHbIX cpeacTB B 2022 . CTPYKTypa OCTaTOYMHOM CTOMMOCTM M3MEHMTCA, 0CTaTOMHAas CTOMMOCTb HEZBMMKMMOIO MMYLLECTBA AN Lenen
NMporHo3a Hasora Ha MMyLLecTBo ¢ 2022 r. 6bi1a onpejesieHa Ha OCHOBaHUM (baKTMYeCKoe 0/IM NepBoHaYaIbHOM CTOMMOCTM HeABMKMMOMO MMYLLECTBA B 06LLEN NepBoHa4Ya/lbHOM CTOMMOCTH
OCHOBHbIX CPeZCTB M0 COCTOSHMIO HAa AaTy OUEHKM - 18%.

T. 4.22 MNMporHos Hajora Ha MMyLLEeCTBO

16.04.2019-

MNokaszatenb En. v3am. Cmaska 31.12.2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
OcTatoyHasA CTOMMOCTb OCHOBHbIX
CpeACTB Ha 6aslaHCe Ha Havaso TbIC. py6. 1210 404 916 407 494 941 2231017 2113595 1996173 1878 751 1761329 1643907 1526485 1409 063

nepuoza

+7 495 983 0959 | 76 | EUROEXPERT.RU



4 | ONMPEAENEHWME PbIHOYHOM CTOMMOCTM OB BEKTA OLIEHKM

Mokazatens Ea.wam.  Cmaska o Og o0l 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
OCTATOuHAA CTOUMOCTD OCHOBHBIX 1\ 6 916407 494 941 143028 2113595 1996173 1878751 1761329 1643907 1526485 1409063 1291 641
CpeAcCTB Ha KoHel nepuoja
Hanor Ha MMyLLEeCTBO ThIC. py6. 2,2% 16 665 15 525 7018 47 791 45 207 42 624 40 041 37 458 34 874 32 291 29 708

MCTOYHMK: aHaNMU3 m pacyeTbl OL[EHLIJMKa
T. 4.23 MNporHo3 Hasora Ha MMyLLEeCTBO (MPOAOJIKEHME)

MNokaszatesnb Ea. v3m. Cmaska 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
OcTaTo4yHas CTOMUMOCTb OCHOBHbIX
CPeACTB Ha 6anaHce Ha Hayalo  ThiC. py6. - 1291641 1174220 1056798 939376 821954 704532 587110 469 688 352266 234844 117422
nepuoza
OCTATO4HAA CTOMMOCTD OCHOBHBIX 1\ 6 - 1174220 1056798 939376 821954 704532 587110 469688 352266 234844 117422 -
CpeAcCTB Ha KoHel nepuoja
Hasor Ha MMyLLECTBO ThIC. Y. 2,2% 27 124 24 541 21958 19 375 16 791 14 208 11 625 9 041 6 458 3875 1292

MCTOYHUK: aHaNm3 m pac4yeTbl OLleHLIJMKa
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MporHo3 MHBecTULMM B COGCTBEHHbIM 060pOTHbIM Kanutan (COK)

B pamKax NpMMeHeHMsl MeToZa AMCKOHTMPOBAHHbIX AEHEKHbIX MOTOKOB HEO6XOAMMO paccyuTaTb Be/IMUMHY NPUpOCTa pabodero
KanuTana. o NpMpOCTOM COB6CTBEHHOrO OGOPOTHOrO KanuTtana (paboyero KanuTasa) NMOHMMAETCA YBE/IMYEHWME CbipbS,
MaTepuasioB, He3aBEpLIEHHOrO MPOM3BOACTBA, A TaKXKe rOTOBOM, HO HEpPeasiM30BaHHOM MPOAYKLUMM, T.€. BCErO TOro, B YeM
OKasa/IMCb "CBS3aHbl" CO6CTBEHHbIE 060POTHbIE CPEACTBA M HaMpaB/IEHHbIE HA UX MOMOJIHEHME AEHEXKHbIe Pecypcbl.

HeobxoanMoCTb BblYMTaAHMUSA np1pocCTa COGCTBEHHbIX O60pOTHbIX CpeaACTB U3 AEHEXXHOro notoKa npeAnpuATUA Bbi3BaHa TEM,
4YTO NpM poCTe A0X040B (Bblpy‘-IKl/I) KOMMNaHnA 6yp,eT MCNbITbIBaTb ﬂOTPE6HOCTb B AONOJIHNTEJIbHbIX 060pOTHbIX cpeacTteax U
Cbl/IHaHCl/IpOBaHMe ,D,aHHOlZ I'IOTpe6HOCTl4 3a CYeT CO6CTBEHHbIX CpeAcTB BbI3OBET OTTOK AEHEXHbIX CpeACTB.

OUuEHLUMK NPoaHaIM3MPOBa AMHAMUKY (DAaKTUYECKOM A0/IM HELEHEXKHOro CO6CTBEHHOrO 060POTHOrO KanmTana oT BbIPYYKM MO
KOMMaHUAM, (OPMMUPYIOLWMM EMHBIM TEXHONOrMYECKUIA KOMMIEKC. B KavecTBe haKTMUECKMX MOKasaTesiell Mo 3/eMeHTam
COBCTBEHHOr0 06OPOTHOrO KanuTasa NMpUHMMANMCh AaHHble oTYeTHOCTM 3a 31.12.2015-31.03.2019 rr. PacueT daKkTnyeckoro
HeJeHeXHOro CO6CTBEHHOro 060POTHOr0O KanmTasia OCyLLECTBAAETCA KaK PasHULY MeXy 060pOTHbIMM aKTMBamM (3a BblHETOM
JEHEXHbIM CPeACTB M KPAaTKOCPOUHbIX (PMHAHCOBbIX BIOXKEHMI) M KPAaTKOCPOYHbIMM 0653aTe/IbCTBAMM (32 BbIYETOM MOJTyHEHHbIX
3aEMHbIX CPeACTB).

Mo MToram NpoBeAeHHbIX PaCYETOB, MOXKHO CAE/aTb BbIBOJ, YTO COBCTBEHHbIM 060POTHbIM KanuTas B peTPOCNEKTUBHOM Neproae
3HauYMTENbHO BapbMpoBanca. B nepuog 31.12.2015 - 31.12.2016 rr. co6CTBEHHbIM 060pOTHbIM KanuTan 000 "Anbda Conap”,
000 "Tamma Conap" 1 000 "3eta Conap” coCcTaBAN NOJIOKMTEbHYIO BEJIMUMHY, OAHAKO B MOC/eAyOLME NEPHUOAbI €r0 3HaYeHMe
CTaso oTpULaTeNbHbIM. COBCTBEHHbIM 060POTHBIM KanmTan 000 "beta Conap" Ha NPOTAXKEHMM BCErO PETPOCTNEKTMBHOMO Nepmoa
COCTaB/IAN OTPULATENbHYIO BEIMUMHY.

JlaHHble 06 M3MEHEHMM HEAEHEKHOr0 COBGCTBEHHOrO 060POTHOr0 KanMTana npeAcTaB/ieHbl B TaBAULE HUKE.

T. 4.24 IMHammKa (DaKTUYECKOM [0/ HEelEHEKHOr0 CO6CTBEHHOr0 060POTHOrO KanmTasia OT BbIPYUYKM Ha MPOTAXKEHMM
pEeTPOCNEKTUBHOIO Nepuosa

MokasaTenb Ea. u3m. 2015 2016 2017 2018 g}g;%g:g*

000 "Anbga Conap”

COKHA ThiC. py6. 604 158 610 128 (470 768) (701 278) (745 459)

Aona om 8bipyyku % 651,5% 645,4% -946,7% -1408,6% -1635,2%
000 "bema Conap"

COKHA TbIC. pyo. (149 462) (41 354) (548 448) (859 384) (854 763)

Jona om 8bIpyyKku % -151,1% -40,3% -1007,5% -1565,2% -1689, 1%
000 "Tamma Conap”

COKHg TbiC. py6. 242 678 293 538 (249 086) (496 323) (511 770)

Jona om 8bipyyku % 248,9% 294,6% -471,1% -928,1% -1037,3%
000 "3ema Conap”

COKHg TbiC. py6. 671 900 655 536 (12 568) (250 515) (294 538)

Jona om sbipyyku % 697,8% 669,9% -24,4% -481,9% -614,9%

McTouHKMK: AaHHble 6yxrantepckoro 6anaHca 000 "Anbda Conap”, 000 "Beta Conap”, 000 "Tamma Conap”, 000 "3eta Conap 3a nepuog 31.12.2015 -
31.03.2019 rr., aHanu3 1 pacyeTbl OueHLMKa
* MNpw pacyeTe A0/ HeleHEKHOro CO6CTBEHHOr0 060POTHOroO KanuTtana 3a 1 kB. 2019 r. Mcnonb3oBanacb NPorHo3Has Bblpyyka Ha 2019 r. (npeacTaBneHa Bbile)

3HauMTeNbHble OTpUUATE/IbHbIE CyMMbl (DaKTMYECKOro HeAEeHEeXHOro COOGCTBEHHOro OGOPOTHOrO KanuTtana Ha MpOTAXKEHMM
PEeTPOCMNEKTUBHOrO Neproja 06YC/IOB/IEHbI OTPaKEHMEM B COCTaBE KPEAMTOPCKOM 3a/I0/IKEHHOCTM HEOMepauMOHHbIX CYMM
nepeg VTB CAPITAL PLS v no foroBopam nopyymTenbCTBa.

YuuTbiBasA Hepenpe3eHTaTMBHbIM XapakTep GakTMYeCKMX 3HaUYEHUIM 40/IM HeAeHEXKHOro CO6CTBEHHOro 06OPOTHOrO KanmTana ot
BbIPYYKM, MpU NPOrHO3MPOBAHMM MHBECTULMIM B COBCTBEHHbIM 060pOTHbIM KanmTan (COK) OueHLMKOM 6bisI0 NPUHATO pelleHue
MCMNo/b30BaTb CpeHe0Tpac/ieBoe 3Ha4YeHWe JaHHOro nokasaTe i Ha OCHOBaHWM AaHHbIX A. [lamozapaHa ana otpacsim Green &
Renewable Energy (2019 r.), koTopoe coctaBuio (-6,67%).
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T. 4.25 MporHo3 MHBECTULMI B MOMOJIHEHUE COGCTBEHHOrO 060POTHOrO KanuTana, ThiC. pyo6.

Mokasatens Ea. u3m. Basa 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Bbipy4yKka oT

ThiC. PY6. 193 427 198 469 203 642 208 950 214 396 219 985 224 623 229 359 234195 239 133 244 175
peannsaymn
PaxkTryeckm COK "
(HoneHo) ThiC. PY6. 110 (12 902) (13 238) (13 583) (13 937) (14 300) (14 673) (14 982) (15 298) (15 621) (15 950)
ZZ?);”S}’(Z“B %om % -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67%
Tpe6yembiii COK muic. py6. (12 902) (13 238) (13 583) (13 937) (14 300) (14 673) (14 982) (15 298) (15 621) (15 950) (16 286)
r::)":::““e COK3a 1. py6. - (13 011) (336) (345) (354) (363) (373) (309) (316) (323) (329) (336)
MCTOYHUK: aHaIM3 U pacyeTbl OLI,eHLLlMKa
* MMEIOLI.lMeCﬂ TOBapHO-MaTepuasibHble LEeHHOCTH, BXOAALME B COCTaB EAMHOI’O TEXHOJIOrM4YeCKoro KomMnsiekca, no AaHHbiIM UHBEHTAPU3aUMOHHbIX onucemn
T. 4.26 MpOrHo3 MHBECTULMI B MOMOJIHEHUE COBCTBEHHOr0 060POTHOrO KanuTana, ThiC. py6. (MPOAOJIKEHUE)

Mokasarenb Ea. u3m. baza 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Bbipyyka oT

ThIC. PY6. 249 324 253 339 257 419 261 564 265 776 270 056 274 405 279 000 283 850 288 967 294 360
peannsaymn
daxkTrueckmm COK
(HoneHom) ThiC. pY6. (16 286) (16 630) (16 898) (17 170) (17 446) (17 727) (18 013) (18 303) (18 609) (18 933) (19 274)
gg’;ﬁgg&“e % om % -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67% -6,67%
Tpe6yembiii COK msic. py6. (16 630) (16 898) (17 170) (17 446) (17 727) (18 013) (18 303) (18 609) (18 933) (19 274) (19 634)
r:g:::““e COK3a i, py6. - (343) (268) @272) @77) (281) (285) (290) (306) (324) (341) (360)
MCTOYHMK: aHaU3 U pacyeTbl OLleHLLlMKa
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CraBka ANCKOHTUPOBAHUA

MocKo/ibKY Npu oueHKe EAMHOro TEXHOI0rMYECKOro KOMIJieKca 6bia BbibpaHa MoAe b AEHEXKHOMO MOTOKa Ha MHBECTMPOBAHHbIM
KanuTas, B KayecTBe CTaBKM JUCKOHTMPOBAHMSA MPUMEHsIacb BeJIMYMHA CPeAHEB3BELLEHHOM CTOMMOCTM KanuTtana (Weighted
Average Cost of Capital). O6wwaa meToaMKa pacyeTa npueaeHa B MpunoxeHnn 2 HacTosAwero OTyeTa.

T. 4.27 PacuyeT CTaBKM JMCKOHTUPOBAHUA A1 MHBECTMPOBAHHOIO Kanurana

HanmeHoBaHue 3HayeHne MCTOYHMK

OTpaaeT [OX0A4, KOTOPbIM MOXKET MOy4YUTb MHBECTOP OT MHBECTMLMM C rapaHTUPOBaHHO

HM3KMM PUCKOM. [p1paBHMBaETCA K JOXOAHOCTM FOCYAapPCTBEHHbIX LieHHbIX 6ymar CLUA
Be3puckoBas cTaBka 2,77% (US Treasuries, 20 net, Ha gaty oueHku), BantoTa - USD.

McTouHmK: https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/Pages/TextView.aspx?data=yield

Beta (unlevered) 0,66 JanHble Damodaran, oTpacnab - Green & Renewable Energy, 2019 r.
Beta (relevered) 1,10 Bottom-up-approach: BL= BU x (1+(1-T) x D/E)

OTpakaeT HaZ6aBKy 3a B/IOXKEHWA B aKLMOHEPHbIM KanmTan Komnanum CLLUA no cpaBHeHMIO
CpefHepblHOYHaA npemus 5,50% ¢ goxozHocTblo O6auraumi KasHauerctea CLUA. Pacyet HAO "EBpoakcnept”

(Mpunoxenue 2)

PacueT KaK pasHuLa MeXay aMepUKaHCKMMM M POCCUMCKMMM FOCYAapCTBEHHbIMM

06 MraumsMm € conocTaBrMoi aaTtoi norawenus: US Treasury, 20 Yr (HOMMHMPOBaHbI B
5,71% USD, pata noraweHus - 2036-2039 rr.) u OD3 46020 (noraweHue B 2036 T.).

McTouHmK: https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/Pages/TextView.aspx?data=yield, https://www.rusbonds.ru/

Mpemus 3a CTpaHOBOM U
BaJIOTHbIM PUCKM

Onpegensetcs B COOTBETCTBMM C Tabamuamm 1 meTogosormen Duff&Phelps ncxoas us
Mpemus 3a pasmep KoMNaHWm 5,59% KanuTaimsaumm oLeH1MBaemMon KoMnaHum. Kanutanmsauyma KomnaHum paccumTbiBanach
uTepaumoHHbIM MeTogoM. McTouHmk: Valuation Handbook - Guide to Cost of Capital, 2017

JKcnepTHoe MHeHMe OueHwmKa. CylecTBeHHble cneumdruyeckme pUcku, CBA3aHHbIE C
coxpaHeHMeM 06bEMOB peann3aLmm 31EKTPOIHEPTUM Ha YPOBHE (PaKTUYECKMX

2,00% nokasartesiel Npu 136bITOYHOM reHepauyu B KpbIMy (C JOMYyLIEHMEM O BO3MOXHOCTU
HanpaB/IEHMA M36bITKA 3/IEKTPO3HEPruM NoslyocTpoBa B KpacHoAapCKMi Kpak no
CYLLeCTBYIOLLEMY SHEPrOMOCTY - 6os1ee NoApo6HbIe MPeAnoChIIKM NPeACTaB/IEHbI BbIlLE).

Mpemus 3a cneumduyeckmin
pUcK

Cmoumocmeb co6¢cmseHH020

0
kanumana (CAPM) 22,13% Pacyem OyeHwuKa

CratucTmyeckue aanHole LB PO o cpegHeB3BeLlLEeHHbIX NMPOLEHTHbIX CTaBKax Mo KpeamTaMm,
CTOMMOCTb 3a€MHbIX CPeACTB 9,98% npesocTaB/ieHHbIM KPeAUTHbIMM OpraHM3aumMaMn HeUHaAHCOBbIM OpraHM3aLmam, B pyonax
CO CPOKOM roratueHus cebiwe 1 roga, http://www.cbr.ru/

dddeKTHBHaA cTaBKa Hasora 20,00% HanoroBoe 3akoHozaTenscTso PO

MocneHanoroeas CTOMMOCTb

7,98% Pacyet OueHwuKa
3aeMHOro Kanurana

CoOTHOLLEHHWE aora K

COBCTBEHHOMY KanuTany 84,82% [JanHble Damodaran, otpac/ib - Green & Renewable Energy, 2019 r.

Co6CTBEHHbIM KanuTas 54,11% Pacyet OueHwuKa

3aeMHbli KanuTan 45,89% Pacyet OueHwuKa

CToMMoCTb UHBECTUPOBAHHOI o

0y
KanuTana (WACC) 15,64% Pacuyet OueHlMKa

MCTOYHMK: aHanm3 1 pacyeTbl OueHLmKa
TepMMHaﬂbHaﬂ CTOMMOCTb

B pamkax Hactosiero OtyeTa AeHeXkHble MOTOKM paccyMTbiBasMCb Ha nepuog Ao 2040 r. BKAOYMTENbHO. MOCTNPOrHO3HbIM
nepuoj B pamKax [aHHOro pacyeta He MCNosb30BasiCcA, T. K. NpejanonaraeTcs, YTo AeATeIbHOCTb EAMHOro TeXHoNorm4yeckoro
Komniekca nocne 2040 r. 6yaeT npekpalleHa (MPOrHo3Hbli Nepmoz orpaHMYeH CPOKOM MOJIE3HOO MCMOJIb30BaHMA MMEIOLLIMXCA
aKTMBOB MPM YCIOBMM OTCYTCTBUA NOAAEPKMBAIOLIMX KaNMTa/IbHbIX BJIOXKEHWM).

Taknm o6pa30M, TePMMHa/IbHaA CTOMMOCTb B paMKax HacTosAwero OTyeTta He paccuMTbiBanach.
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T. 4.28 PacyeT pbIHOYHOM CTOMMOCTM EIMHOrO TEXHOMIOrMYECKOro KOMIMJIEKCA B paMKax [I0XOHOro NoAxoAa

Mokazartesb Ea. nsm. 13(;2‘;22%11% 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Bbipyyka oT peanm3aumm ThiC. py6. 150 512 198 469 203 642 208 950 214 396 219 985 224 623 229 359 234 195 239 133 244 175
Onepauyonribie pacxop! (6e3 Thic. py6.  (103565)  (114710)  (110265)  (155476)  (157408)  (159363)  (161444) (163 649)  (165971)  (168411) (170 969)
amopTM3aumm)
Mpouwe foX0Abl M pacxosbl THIC. PY6. i i i i
(canbgo)
EBITDA mebic. py6. 46 947 83 759 93377 53 474 56 988 60 622 63 179 65711 68 224 70722 73 206
PeHmabeibHocmb EBITDA % 31,2% 42,2% 45,9% 25,6% 26,6% 27,6% 28,1% 28,6% 29,1% 29,6% 30,0%
IAMOpTH3aLms THIC. PY6. (713508)  (922177)  (769991) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848)
EBIT mebic. py6. (666 561) (838 418) (676 614) (587 374) (583 859) (580 226) (577 669) (575 137) (572 624) (570 125) (567 642)
Hanor Ha npubbinb 6e3 yyeTta

ThiC. py6. - - - -
CTPYKTYPbI (hMHaHCMPOBAHMA
NOPLAT mbic. py6. (666 561)  (838418) (676 614) (587 374) (583 859)  (580226)  (577669)  (575137)  (572624) (570 125) (567 642)
IAMopTU3aumA TbiC. py6. 713 508 922 177 769 991 640 848 640 848 640 848 640 848 640 848 640 848 640 848 640 848
KanurasbHble BIOXKEHMS ThiC. py6. - - - -
M3MeHeHMA B 060POTHOM Kanutane  TbiC. py6. 13 011 336 345 354 363 373 309 316 323 329 336
leHexxHbIl NomoK Ha
IHBECMUPOBaHHBIT KaNUMAT moic. py6. 59 958 84 095 93722 53 828 57 352 60 995 63 488 66 027 68 547 71052 73 542
CTaBKa AMCKOHTMPOBaHMSA % 15,64% 15,64% 15,64% 15,64% 15,64% 15,64% 15,64% 15,64% 15,64% 15,64% 15,64%
(Pakmop ucKoHMUPOBarus & 0,90 0,86 0,86 0,86 0,86 0,86 0,86 0,86 0,86 0,86 0,86
nepuode
VTorosbil pakTop 0,95 0,84 0,73 0,63 0,54 0,47 0,41 0,35 0,30 0,26 0,23
[AVCKOHTUPOBaHMS
JucKOHMUpPOBAHHbIU deHeXKHbIl
INnomoK Ha uHBecmupoB8aHHbIl mbic. py6. 56 934 70 515 67 962 33 755 31102 28 605 25 748 23 157 20 790 18 636 16 681
kanuman
MCTOYHMK: aHann3 1 pacyeTbl OLeHLWwmKa
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T. 4.29 PacyeT pbIHOYHOM CTOMMOCTHM EIMHOrO TEXHOMIOrMYECKOro KOMIMJIEKCA B PaMKax [0XOHOro noaxoAa (MpoAo/iKeHue)

Mokazartesb Ea. nam. 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
BbipyyKa oT peasusaumm ThiC. py6. 249 324 253 339 257 419 261 564 265 776 270 056 274 405 279 000 283 850 288 967 294 360
aoaggf;‘:::::;e pacxoap! (6e3 Thic. py6.  (173649) (176 527)  (179540)  (182764)  (186129)  (189636)  (193282)  (196330)  (199365)  (202376) (205 748)
Mpoune foxoapl U pacxozpl THIC. DYG. . . . .
(canbgo)
EBITDA meoic. py6. 75 675 76 812 77 878 78 800 79 647 80 420 81124 82 670 84 485 86 591 88 613
lPenmabesibHocmb EBITDA % 30,4% 30,3% 30,3% 30,1% 30,0% 29,8% 29,6% 29,6% 29,8% 30,0% 30,1%
IAMopTH3aLms ThiC. pY6. (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848) (640 848)
EBIT moic. py6. (565 173) (564 036) (562 969) (562 047) (561 201) (560 428) (559 724) (558 178) (556 363) (554 257) (552 235)
Hanor Ha npubbinb 6e3 yyeTta

ThiC. py6. - - - -
CTPYKTYpbl hMHAHCMPOBaHMSA
INOPLAT moic. py6. (565 173) (564 036) (562 969) (562 047) (561 201) (560 428) (559 724) (558 178) (556 363) (554 257) (552 235)
IAMopTH3aums ThiC. pY6. 640 848 640 848 640 848 640 848 640 848 640 848 640 848 640 848 640 848 640 848 640 848
KanuTasibHble B/IOXKEHMS ThiC. pY6. - - - -
M3MeHeHMA B 060OPOTHOM KanuTase  TbiC. py6. 343 268 272 277 281 285 290 306 324 341 360
leHexkHbili NomoK Ha
UHBeCUPOBAHHBIT Kanuman msic. py6. 76 018 77 079 78 151 79077 79 928 80 705 81414 82 977 84 809 86 932 88 972
CTaBKa AMCKOHTMPOBaHMSA % 15,64% 15,64% 15,64% 15,64% 15,64% 15,64% 15,64% 15,64% 15,64% 15,64% 15,64%
(PaKmOp JUCKOHMUPOBAHUA & 0,86 0,86 0,86 0,86 0,86 0,86 0,86 0,86 0,86 0,86 0,86
nepuode
Wrorosein daxTop 0,20 0,17 0,15 0,13 0,11 0,09 0,08 0,07 0,06 0,05 0,05
[IMCKOHTUPOBaHUS
JucKoHMUpPOoBAHHbIU deHeXKHbIl
INnomoK Ha uHBecmupoB8aHHbIl mbic. py6. 14 911 13 075 11 464 10 032 8769 7 657 6 680 5887 5 204 4613 4083
Kkanuman
PblHOYHaa ctonmocTb EanHoOro Thic. py. 486 260
TEXHOJIOrMYECKOro KoMriekca
MCTOYHMK: aHanm3 1 pacyeTbl OueHLwmKa
+7 495 983 0959 | 82 | EUROEXPERT.RU




4 | ONPEAENEHWME PbIHOYHOM CTOMMOCTM OB BEKTA OLIEHKM

BblgeneHue pbIHOYHOM CTOMMOCTM O6beKTa OLEHKM OCYLECTBASAETCS MPOMOPLMOHAZbHO BKIAZy B 06LMM 06bEM OTMYyCKa
3N1EeKTPO3HEpPrumM EANMHOro TeXHONOrMYECKOro KoMieKca.

T. 4.30 BblgeneHue pbiHOYHOM CTOMMOCTM O6beKTa OLEHKM

[porHo3Has BblpaboTKa 3a YaenbHbIM BEC B 06LIEN p
o bIHOYHaA CTOMMOCTb,

HanmeHoBaHWe Becb nepuoy (16.04.2019- NpPOrHO3HOM BbipaboTke THIC. DV

31.12.2040 rr.), TbiC. KBT. 4 3/IeKTPO3HEPrun, % - PYo-

000 "Anbda Conap" 578 524 23,7% 115 065
000 "beta Conap" 639 132 26,1% 127 119
000 "Tamma Conap” 621 840 25,4% 123 680
000 "3eta Conap" 605 324 24,8% 120 395
Utoro 2 444 821 100,0% 486 260

MCTOYHMK: aHanm3 u pacyeTbl OLleHU.l,MKa

Takum 06pasom, pbIHOYHAA CMOUMOCMb UMyujecmseHHo20 Komnsekca "Famma Conap”, pacnosioxeHHo20 no adpecy:
Pecny6bauka Kpbim, Cumdgpeponosibckuli palioH, lleposcKoe cesibckoe nocesieHue, KOMNJIeKC NOCMPOeK U CoopyKeHull
Ne 15, nony4yeHHasa 8 pamkax 0oxo0H020 nodxo00a, no cocmosAHu Ha 15.04.2019 2. cocmasuna 123 680 mebic. py6.
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4.4 CPABHMTE/IbHbIM NOAXOA

MeToa KoMnaHuuM-aHanora (MeToz, pbiHKa Kanurana)

I'Ipou,ecc OLEHKM NpeanpuAaTMA METOL0M KOMMNaHMM-aHanora (pbiHKa KanuTana) BK/Jlo4aeT cnegywume OCHOBHbIE 3Tanbl:

C60p HEOGXOAMMOM MH(OPMALMM U COCTABIEHME CMIMCKA aHAIOTMYHBIX MPeANPUATHNA.
PacyeT oLeHOYHbIX MYJIbTMUM/IMKATOPOB.

BbiGOp BE/IMUMHBI MY IbTUMIMKATOPA.

OnpegeneHne UTOroBOM BEIMYMHBI CTOMMOCTH.

e  BHeceHMWe UTOroBbIX KOPPEKTMPOBOK.

Aﬂﬂ onpegeneHna CToMMOCTM KOMMNaHMKU onpejesieHHble UEeHOBble MYJIbTUMJ/IMKATOPbl YMHOXAlTCA Ha COOTBETCTBYyHLWME
(bl/IHaHCOBbIe 6o onepaunoHHbIE NOKa3aTe/n OLLEHMBaEMOI‘:i KOMMaHMMN.

MToroBoe 3HauyeHWe PbIHOYHOM CTOMMOCTM MOJyYaloT MyTEM B3BELUMBAHMA Pe3y/IbTaToB, MOJIyYEHHbIX C MCMO/b30BaHUEM
pa3/IMyHbIX MY/bTUMIMKATOPOB. Kpome Toro, mpy Heo6XoAMMOCTM BBOASATCSA MOMPaBKM Ha HeAOCTAaTOK JIMKBMAHOCTM M Ha
YpOBEHb KOHTpOAS.

B pamkax gaHHoro OTyeTa MyJIbTUMIMKATOPbl pacCYMTbIBa/IMCb Ha 6a3e MHBECTUPOBaAHHOIo Kanutana (EV — Enterprise Value):

° EV/Bbipyyka;
° EV/EBITDA.

0T06paHHbIe KOMMaHMN-aHaJIorn 3aHUMaAKTCA MPOMU3BOACTBOM U peanm3aume171 31IEKTPO3HEPIrMN Ha OCHOBE BO306GHOB/ISAEMbIX
MCTOYHMKOB, B TOM 4YMUCNEe Ha OCHOBE COJIHEYHOM SHEPrmn, TeéM CaMbiM, 6/IM3KM K OCHOBHOM AEeATENIbHOCTU paCCMaTpuBaeMoro
EnMHOro TexHo0rMyeckoro KoMnaeKca.

OT60p aHaNoroB U pacyeT MyJIbTUMNJIMKaTOPOB

OZHUM M3 KIIOYEBbIX YC/I0BUIM NMPUMEHEHUS METoZa ABJISETCA COMOCTAaBMMOCTb KOMMAHMM-aHa/NoroB, KOTOpbIe MCMOJIb3YHTCS
ANA pacyeTa MyJIbTUMNJIMKATOPOB, C OLEHMBAEMOM KOMMaHWeN/MMyLLECTBEHHBIM KOMM/IEKCOM. BbiGpaHHble KOMMaHWM-aHanorm
ZO/KHbI COOTBETCTBOBATb C/IEAYIOLMM KPUTEPUAM:

L KOMMaHWM-aHa/10r1 ,D,el‘/IICTByPOT B TOM Xe oTpac/aiu;
L KOMMaHWM-aHa/10r1 ,D,el‘/IICTByPOT Ha TOM e CermMeHTe pblHKa.

B obwem ciydae ANA YCTPaHEHMS B/IMAHMA CTPAHOBbIX PUCKOB M reorpadmu 6Mm3Heca Ha CTOMMOCTb MpeanoyTUTesibHee
MCMOJ/Ib30BaTh OTEYECTBEHHbIE KOMMAHMM OTPAC/IM B KAYECTBE aHAIOrOB /1S pacyeTa LEEHOBbIX MY/bTUI/IMKAaTOPOB.

Jnsa onpefeneHns auanasoHa CTOMMOCTM GblW BbIGpaHbl CEAYIOLME KOMMaHUM:

° EDP Renovaveis, S.A.;
Neoen S.A.;

Falck Renewables S.p.A.;
Encavis AG;

Albioma;

Voltalia SA;

aventron AG;

7C Solarparken AG;
Athena Investments A/S;
Skanska Energi AB;

e  ALTEO Energiaszolgaltato Nyrt.

AN pacyeTta 3HaMEHaTesIf My/IbTUM/IMKATOPOB Bbl/IM MCMO/Ib30BaHbl AaHHbIE 3a nocieHue 12 Mec. 40 AaTbl OLEHKMU. JlaHHble 0
KOTMPOBKAX aKLMM KOMMaHMI-aHaIoroB, NoKasaTenm (MHAHCOBO-XO3AMCTBEHHOM AEATENbHOCTM M pacyeT MyJIbTMI/IMKAaTOpPOB
MO KOMMaHMAM-aHa/oram NpuBeaeHbl B TabMLaX HUKE.
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T. 4.31 KpaTKas xapaKTep1cTMKa KOMNaHWM-aHa/10roB
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ENXTLS:EDPR EDP Renovaveis, S.A. Mcnanus 872,3 9,8 8 527 4099 1694 1157 506 68% 30%
ENXTPA:NEOEN Neoen S.A. ®OpaHuma 85,0 22,0 1868 1351 261 197 124 75% 48%
BIT:FKR Falck Renewables S.p.A. Utanua 289,2 3,8 1092 627 393 209 135 53% 34%
DB:CAP Encavis AG lepmaHus 129,4 7,4 964 1762 311 232 102 75% 33%
ENXTPA:ABIO Albioma ®OpaHuma 30,1 23,6 711 901 490 177 112 36% 23%
ENXTPA:VLTSA Voltalia SA DOpaHuma 48,9 11,9 583 455 207 86 51 42% 25%
BRSE:AVEN aventron AG LBenuapms 43,7 9,5 414 412 94 66 29 70% 31%
DB:HRPK 7C Solarparken AG FepmaHus 51,5 3,3 169 185 46 38 15 82% 33%
CPSE:ATHENA Athena Investments A/S JaHua 101,4 1,4 147 123 59 43 23 72% 38%
OM:SEAB B Skanska Energi AB LLseumsa 8,3 8,1 67 (0) 42 6 15% 10%
BUSE:ALTEO ALTEO Energiaszolgaltatd Nyrt. BeHrpus 16,4 2,8 45 24 67 6 4 10% 6%
MeduaHa 68% 31%
CpedHee 3HayeHue 54% 28%
MuHuMasbHoe 3HayeHue 10% 6%
MakcumasibHoe 3Ha4eHue 82% 48%

MUcTounmk: Capital IQ, aHanu3 1 pacyeTbl OueHLWwmMKa
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B cBA3M C TeM, YTO KOMMaHWM-aHANOMM (DYHKUMOHMPYIOT B Pas/IMuHbIX CTpaHax, a TaKXKe MpMHMMas BO BHUMaHME pasmep
KoMnaHui, OUEHLMK NpULLEN K BbIBOAY O HEOBXOAMMOCTM KOPPEKTUPOBKM MYJ/IbTUI/IMKATOPA Ha PasHMLY B pasmepe KOMMaHWMI
M CTPaHOBOM PUCK.

ANropuTM BHECEHMA KOPPEKTUPOBOK Ha pasMep KOMMaHUM U 32 CTPAHOBOM PUCK:

JlNs KOPPEKTUPOBKM MY/IbTUIM/IMKATOPOB Ha PasHULY B pa3Mepe KOMMaHUi M CTPAHOBOM pUCK OLEHLLMK MCMO/Ib30Bas Ceayowmi
anropuTM™:

1. MNokasaTenb P/E paccuMTbiBaeTCs Ha OCHOBAHMM PbIHOYHOM KOTMPOBKM M KOJIMYECTBA aKUMW B OGpaLLeHUM M YMCTOM
NpUBLINK, fanee HaXxoaUTCA Ko3hdULUMEHT KanmTanam3aummu (o6paTHbIM nokasatenb P/E).

2. Onpeaensetca nonpaska 3a pa3mep (no gaHHbiM Duff & Phelps) nyTem pacuyeTa pasHuubl MEXAY NPeMMEN 3a pasmep AS
OLEHMBAEMOM KOMMAaHUM U MPEMMU KOMMaHMU-aHalora (pacyeT 1 onucaHue NpeacTaB/ieHbl ganee).

3. Onpeaensetcs nornpaBKa Ha CTPAHOBOM PUCK KaK pasHMLA MeXAy NpemMmnen 3a CTpaHOBOM PMUCK OLEHMBAEMOM KOMMAaHWMU U
NpemMuu KoOMMNaHMKU-aHanora (pacyeT o onucaHuA NpeacTaB/ieHbl Janee).

4. [lanee onpejenseTcs CKOPPEKTUMPOBAHHbIM KOIMDOUUMEHT KanMTaNM3auMM: CKOPPEKMUpPOBAaHHbIU Ko3gguyueHm
Kanumasnusayuu = Ko3ggduyueHm kanumasusayuu + NONPaska 3a pasmep + NoNpaska Ha CmpaHosoll puckK.

5. Mcxoas M3 CKOPPEKTMPOBAHHOrO KoddpduuMeHTa KanuTaam3auum OnpefesiaeTca CKOPPEKTUMPOBaHHAA pbIHOYHAA
KanuTanmsaumsa Ha MMHOPMTapHOM YPOBHE.

6. CKOppeKTMpOBaHHas pbIHOYHasA KanuTajM3auus Ha MMHOPMTApPHOM YPOBHE MPUMBOAMUTCA K KOHTPOJIbBHOMY YPOBHIO C
MCMOoJ/Ib30BaHMEM MPEMMM 3a KOHTPO/sb B pasmepe 32,96% (MeTofosiorma pacyeta npemMmu 3a KOHTPOJib MpuBeAeHa B
MpunoxeHmun 2 HacToswero OTyeTa).

7. Ha ocHOBe CKOpPPEKTMPOBAaHHOM PbIHOYHOM KamnuTa/iM3aLmm Ha KOHTPOJIbHOM YPOBHE PaCCUMThIBAIOTCA MYJIbTMIMIMKATOPbI
(nyTeM AeneHus Ha BbiGpaHHble paHee haKTUYeCK1e NoKasaTeu AeAaTe/lbHOCTY KOMMaHMM-aHa0roB).

KoppeKTHpoBKa Ha pasmMep KOMNaHUH

Mo AaHHbIM pAZla MCTOYHMKOB, B T. 4. Duff & Phelps, MHBECTULIMM B KOMNaHMM MEHbLLIEr0 pa3mepa CBSA3aHbl C 0M0IHUTE IbHbIM
PMCKOM, B CBSI3M C YEM MHBECTOP MOTPEGYET AOMOIHUTENbHYIO MPEMMIO K [OXOAHOCTM, KOTOpas Mpy NPOYMX PaBHbIX YCIOBUAX
NPUBEAET K CHUMXKEHMIO CTOMMOCTU BU3HEeca.

KoppeKTUpOBKa OCyLLECTB/ANACh Ha OCHOBE 3HauyeHWM MNokasatens P/E M paccumTaHHbIX KO3MDMULMEHTOB KanuTaamMsaumm
(BennumHa, obpatHas K P/E).

KoaddUuMeHTbI KanuTanmsaumm 6blIM CKOPPEKTMPOBaHbI HA PasHULY MEXZY NPEeMMEN 32 PUCKM BJIOKEHWA B aKLMM KOMMNAHWM-
aHaJIoroB M OLEHMBAEMbIX KOMMAHUM. BesMumHbI MpeMuii 3a pa3mep onpeaensiMcb Ha OCHOBE CTaTUCTUMYECKMX AaHHbIX Duff &
Phelps, npeacTaBneHHbIX B Tab/MLE HUKE, B COOTBETCTBMM C BEIMYMHOM PbIHOYHOM KamnMTaimsaLmu.

T. 4.32 CratcTMueckme faHHble Duff & Phelps o BeanuMHe npemmi 3a pasmep

Fpynna Mpemua 3:)a MuHMManbHaa KanuTaamsauma no rpynne, MaH MakcKManbHas KanuTanmsauma no rpynne, MiH
pasmep, % ponn. CLLUA ponn. CLIA
1-Largest (0,35%) 24 362 609 163
2 0,61% 10 784 24234
3 0,89% 5684 10 711
4 0,98% 3521 5677
5 1,51% 2393 3513
6 1,66% 1571 2 391
7 1,72% 1033 1570
8 2,08% 569 1030
9 2,68% 264 568
;&allest 5,59% i 263

McTounmk: 2017 Valuation Handbook - Guide to Cost of Capital

[Janee npuBoAMTCA pacyeT pasHULbl MEXAy NpemMuen 3a pasmep B COOTBETCTBMM CO CTOMMOCTbIO OLIEHMBAEMOM KOMMaHUM,
onpeAeNieHHOM UTEPALMOHHBIM METOZOM, M KanuTa/u3aumen KoMnaHMi-aHaIoros.

T. 4.33 PacyeT pasHuLibl MeXY NPeMUeit 3a pasmep OLEHMBAEMOM KOMNAHMKU U KOMMaHWM-aHaIoroB

PbiHO4YHas
HanmeHoBaHWe KoMnaHMKM-aHanora KanuTanusaums,
MAH gonn. CLUA

Mpemus 3a pasmep,
(V)

o PasHuLa Mexay NpemusiM1 3a pasmep, %
0

OnpedesnieHa 8

EQuHbIl mexHonoaudeckuli komnaexkc C3C "Tlepogo”  pamkax doxoOHO20 5,59% -
nooxoda

EDP Renovaveis, S.A. 8 527 0,89% 4,70%

Neoen S.A. 1868 1,66% 3,93%
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PbiHOuYHas
HanmeHoBaHWe KoMMaHuM-aHasora KanuTanusaums, Mpemua 39? pasmep, PasHuua Mexay npemmaAmM 3a pasmep, %
mAaH gonn. CLUA
Falck Renewables S.p.A. 1092 1,72% 3,87%
Encavis AG 964 2,08% 3,51%
Albioma 71 2,08% 3,51%
Voltalia SA 583 2,08% 3,51%
aventron AG 414 2,68% 2,91%
7C Solarparken AG 169 5,59% -
Athena Investments A/S 147 5,59% -
Skanska Energi AB 67 5,59% -
ALTEO Energiaszolgaltatd Nyrt. 45 5,59% -

McTounmk: 2017 Valuation Handbook - Guide to Cost of Capital, pacueTbl OueHLmKa
KoppeKTupoBKa Ha CTpaHOBOﬁ PHUCK

PaccMaTpuBaeMble aKTMBbl M KOMMaHUM-aHaNoru (GyHKLMOHUPYIOT B Pas/IMUHbIX CTPaHaX, KOTOPbIE XapaKTepM3YITCA Pas/IMUHbIM
YPOBHEM 06LLIESKOHOMMYECKOTO PUCKA, 0BYC/I0BIEHHOrO MAKPO3KOHOMMYECKOM cuTyaumen. B ceasm ¢ 3TmM OLEHWMKOM 6b110
MPUHATO pelleHne CKOPPEKTUPOBATb MYJIbTUI/IMKATOPbI MO KOMMNaHMAM-aHa/Ioram Ha YpoBEHb CTPAHOBOr0O PUCKa.

KoppeKTUpoBKa Ha YpOBEHb pMCKA TaKXKe OCYLECTBASAAaCb Ha OCHOBE 3HauyeHMM nokasatensa P/E M paccuMTaHHbIX
KO3 PMUMEHTOB KanuTaim3aumu.

KoaddUUMeHTbl KanuTanmsaumm 6bliv yBeIMYEHbl Ha PasHULY MeXZy Npemuent 3a CTpaHoBOM pUcK Poccumn (3,47%) U cTpaH
6a3MpOBaHMA BbIGPAHHbIX KOMMaHMWM-aHaIo0roB no AaHHbIM MHbopMaLmoHHoro pecypca Damodaran Online. PacyeT nonpasKku Ha
CTPaHOBOM PUCK NpeACTaB/IEH B Tab/MLE HUXKE.

T. 4.34 MonpaBKa Ha CTPAHOBOM PMCK

HanmeHoBaHWe KoMMNaHMM-aHanora CrpaHa fpemuA 32 < TpaHOB(.M p”CDK MonpasKa Ha CTpaHOBOM PUCK, %
(Country Risk Premium), %

EQuHbIl mexHonoaudeckuli komnaexkc C3C "Tleposo” Poccus 3,47% -

EDP Renovaveis, S.A. Ucnanus 2,22% 1,25%
Neoen S.A. ®paHuma 0,69% 2,78%
Falck Renewables S.p.A. Utanua 3,06% 0,41%
Encavis AG FepmaHna - 3,47%
Albioma ®OpaHuma 0,69% 2,78%
Voltalia SA ®OpaHuma 0,69% 2,78%
aventron AG LBeruapms - 3,47%
7C Solarparken AG FepmaHna - 3,47%
Athena Investments A/S Janna - 3,47%
Skanska Energi AB Lseums - 3,47%
ALTEO Energiaszolgaltatd Nyrt. BeHrpus 3,06% 0,41%

McTouHumK: aaHHble Damodaran, pacyeTbl OueHLmKa
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T. 4.35 OnpesaeneHue CKOPPEKTUPOBAHHOM PbIHOYHOM KanMTaiu3aumu (Ha MMHOPUTAPHOM YPOBHE)
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EDP Renovaveis, S.A. McnaHus 8 527 314 27,1 3,69% 4,70% 1,25% 9,64% 10,4 3261
Neoen S.A. ®paHuma 1868 14 132,0 0,76% 3,93% 2,78% 7,47% 13,4 190
Falck Renewables S.p.A. Utanua 1092 56 19,6 5,11% 3,87% 0,41% 9,39% 10,6 594
Encavis AG [epmaHus 964 21 46,0 2,18% 3,51% 3,47% 9,15% 10,9 229
Albioma dpaHuma 711 51 14,1 7,11% 3,51% 2,78% 13,40% 7,5 377
Voltalia SA ®paHuma 583 10 59,7 1,67% 3,51% 2,78% 7,96% 12,6 123
aventron AG LBeruyapms 414 10 39,7 2,52% 2,91% 3,47% 8,89% 11,2 117
7C Solarparken AG FepmaHusa 169 7 25,1 3,98% - 3,47% 7,45% 13,4 90
Athena Investments A/S Janna 147 6 25,9 3,86% - 3,47% 7,33% 13,7 77
Skanska Energi AB LLiBeums 67 3 20,1 4,96% - 3,47% 8,43% 11,9 39
ALTEO Energiaszolgaltatd Nyrt. BeHrpus 45 2 24,8 4,04% - 0,41% 4,45% 22,5 41

McTouHmK: aaHHble Capital IQ, 2017 Valuation Handbook - Guide to Cost of Capital, Damodaran, aHanu3 1 pacyeTbl OueHLMKa
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T. 4.36 PacyeT My/IbTUIJIMKATOPOB MO KOMMaHMSM-aHa/10ram
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EDP Renovaveis, S.A. McnaHus 4099 1694 1157 314 3261 8 435 5,0 7,3
Neoen S.A. ®paHuma 1351 261 197 14 190 1603 6,2 8,2
Falck Renewables S.p.A. Utanus 627 393 209 56 594 1417 3,6 6,8
Encavis AG epmaHua 1762 311 232 21 229 2 067 6,7 8,9
Albioma ®paHumsa 901 490 177 51 377 1403 2,9 7,9
Voltalia SA ®paHuma 455 207 86 10 123 618 3,0 7,2
aventron AG LBeruapumsa 412 94 66 10 117 567 6,1 8,7
7C Solarparken AG [epmaHua 185 46 38 7 90 306 6,6 8,0
Athena Investments A/S Janna 123 59 43 6 77 226 3,8 5,3
Skanska Energi AB LWseuusa (0) 42 6 3 39 52 1,3 8,2
ALTEO Energiaszolgaltatd Nyrt. BeHrpus 24 67 6 2 41 78 1,2 12,1
MeduaHa 3,8 8,0
CpedHee 3Ha4yeHue 4,2 8,0
MuHumasbHoe 3Ha4yeHue 1,2 5,3
MakcumasibHoe 3Ha4eHue 6,7 12,1

McTounmK: aaHHble Capital 1Q, 2017 Valuation Handbook -

Guide to Cost of Capital, Damodaran, aHanm3 1 pacyeTbl OLeHLiMKa

4 C yueToMm Lenen v 3aAay OUEHKM, a MMEHHO OMpeaesieHre PbIHOYHOM CTOMMOCTM MMYLLECTBEHHOMO KOMMIEKCA, T.€. Ha YPOBHE KOHTPOJIbHOIO MakeTa aKumi/A0SM yYacTus, ANs UCKIKYEHUS YILEMIEeHUs Npas
B/IAZ€/IbLIEB MUHOPUTAPHBIX MAKETOB PbIHOYHASA KamnMTaiM3aumMs Onpesesianach Ha KOHTPOJIbHOM YpoBHe. MOCKO/IbKY B pamMKax METoZa KOMMaHMM-aHalora pacCMaTpMBalOTCA KOTUPOBKM, TO €CTb MMHOPUTAPHbIE
naKeTbl, BO3HMKAET HEOGXOAMMOCTb yyeTa MPeMMK 3a KOHTPOsIb. O60CHOBaHWE NMPUMEHEHWS 1 pacyeT NpemMumn 3a KOHTposib (32,96%) npvBeaeH B MpuaoxkeHun 2 K HacToswemy OTyeTy.
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Ans onpeaeneHus Haubosee BEPOATHOrO AManasoHa MHBECTMPOBAHHOTO KamnuTasa M COBGCTBEHHOrO KanuTasa OLeHMBaeMOM
KOMMNaHMM, B paMKax CpPaBHMTE/IbHOrO MOAX0Aa MCMO/b30Ba/IMCb NPOrHO3HbIE JaHHble Mo Bbipyyke M EBITDA aHanm3npyemoro
EAMHOrO TEXHOIOMMYECKOro KOMIMJIEKCA COJTHEYHOM 31eKTpoCTaHumMu Ha 2019 r. ¢ y4eToM HOpMasiM3aLmM pas3oBbiX PacxXozos,
KoTopble npuxoaAaTtca Ha 2019 r.

T. 4.37 PacueT gpanasoHa CToMMocTm EamMHoro TexHonornyeckoro Komnekca C3C "TlepoBo” METOAOM pblHKa Kanutana B
pamMKax CpaBHUTE/IbHOrO NoAxoAa

EV/Bbipyuka EV/EBITDA
My}'leMl'Il'lMKaTOp
MUHUMYM MaKCUMyM mMeMnaHa cpegHee MUHUMYM MaKCUMyM meauaHa cpegHee
MyAbTURANKaTOP 1,2 6,7 3,8 4,2 5,3 12,1 8,0 8,0
[okasatesib KoMNaHMM, 193 427 71337
ThiC. py6.
f::e;;gp“a“”"'” Kanutan, 926416 1286880 736919 811587 378164 866322 574029 574 164

MCTOYHMK: aHa/M3 1 pacyeTbl OueHwmKa

CpaBHMTeﬂbell‘a noaxo[ B paMKax MeToJia pbiHKa KanuTasa npuBeAeH CnpaBoO4YHO BBMAY 3HAYMUTE/IbHOIO pPacXoXAeHUA MexXay
NoKa3aTesIAMU MYJIbTUNJIMKATOPOB:

° 3HaYeHus MybTunIMKaTopa EV/Bbipyyka — ot 1,2 po 6,7;

3HayYeHusa MynbTunamkaTopa EV/EBITDA — ot 5,3 po 12,1;

cpejHee 3HayeHne MybTunamMkatopa EV/Bbipyyka n EV/EBITDA — 4,2 1 8,0 cOOTBETCTBEHHO;
MeZMaHHoe 3HadeHue MysibTunamnkatopa EV/Bbipyyka 1 EV/EBITDA — 3,8 u 8,0 cOOTBETCTBEHHO.

OUEeHLMK TaKKe cumTaeT uenecoo6pa3Hb|M OTKa3aTbCA OT MCMOJIb30BaHWA METOAA pPbIHKA KanuTasia (MeTo4a KoMnaHMM-aHanora)
no cneaywouwmm npnynHam:

° Bce KomMnaHuM, MoKasaTe/IM KOTOPbIX MCMO/b3YHTCA AN pacyeTa CpeAHEpPbIHOYHbIX MYJIbTUMIMKATOPOB, ABAANTCA
3apy6eKHbIMM, YC/IOBMSA AEATE/IbHOCTM KOTOPbIX HEAOCTAaTOMHO COMOCTAaBMMbI C POCCHMMCKMMM KOMMAHUAMM B OTPac/u
NpoM3BOACTBAa M peanusaumm S1EKTPOSHEPrMM Ha OCHOBE BO30GHOB/ISIEMbIX MCTOYHMKOB, YTO MPUBOAMUT K BO3MOXKHbIM
MOrPEeLHOCTAM B CUJTY M3MEHEHUS MAKPOTEHAEHLMM M TEHAEHUMIM B OTPAC/IM B paMKax Orpeae/ieHHOM CTpaHbl.

e My/NbTMN/IMKATOPbI, MCMNOJIb30BaHHbIE NMPU pacyeTe CTOMMOCTM PacCMaTPUBAEMOro MMYLLIECTBEHHOIO KOMMJIEKCA, AB/IAIOTCA
CUJ/IbHO YCpeAHEHHBbIMM, T.K. BKJIOYAOT MOKa3aTe/Iv KOMMaHMM, 3aHUMAIOLLMXCS HE TOJIbKO MPOM3BOACTBOM M peasinsaumen
3/IEKTPO3HEPrUM Ha OCHOBE MPeo6pasoBaHMsA COIHEYHOM SHEPrUM (COSTHEYHbIE 3/IEKTPOCTAHLMM), HO M Ha OCHOBE MPOYMX
BMOB BO306HOB/IAEMbIX MCTOYHMKOB SHEPrMM, a TaKKEe KOMMaHWM, 3aHMMaloLMECs HernoCpeACTBEHHO MPOM3BOACTBOM
060py10BaHUA ANS MOAOGHBIX 3NEKTPOCTAHLMM.

anBeAeHHble BbllLl€ OCHOBaHMA CBMAETENIbCTBYIOT O BO3MOXHbIX HETOYHOCTAX M MNOrpelwHoCTAX Npu pacyetTe CTOMMOCTH
MeTOoJ0M KOMNaHMM-aHaiora (prHKa Kanurana).

Mpu 31oM OUEHLLMK CMPaBOYHO MPUBOAMT HaMboIee BEPOATHBIE AMana3oHbl PbIHOYHOM CTOMMOCTM EAMHOr0O TEXHOIOrMYEeCKoro
KOMIM/IEKCa, OMnpeJie/ieHHble Ha YPOBHE OT MMHMMAJIbHOM 10 MAKCMMasbHOM CTOMMOCTM MO MyJ/IbTUIIMKaTopamM EV/Bbipydka u
EV/EBITDA:

° EV/Bblpyyka - oT 226 416 mbic. py6. po 1 286 880 meic. pyb.;
° EV/EBITDA - ot 378 164 mbic. py6. po 866 322 mbic. py6.

Pe3ynbTaT pbIHOYHOM CTOMMOCTM EAMHOrO TEXHO/IOrMYECKOrO KOMIJIEKCA, MOJTYYEHHDBIM B paMKax JOXOAHOMO NMoAX0Aa, MEHbLUe
MeJMaHHbIX 3HAYEHWUM CTOMMOCTM, MOJIYYEHHBIX MO My/ibTUMAMKaTopam EV/Bbipyuka u EV/EBITDA, 4To 06ycnoBaeHO (haKTOM,
YTO B KQ4YeCTBE KOMMaHMM-aHaIoroB, BBUAY OTCYTCTBUSA KOTMPYIOLLMXCA POCCUMCKMM KOMMAHWM, MCMOJIb30BaIMCb €BPONENCKUE
KOMMNaHMM1, B OTHOLLEHMM KOTOPbIX MPUMEHAETCA roC. MOAAEPKKA B BUAE "3e/1eHOro Tapmda” Ha peasmsyemyto 3/IEKTPOSHEPTHI0.
Mpo MpouMx paBHbIX, PbIHOYHAS CTOMMOCTb €BPOMEMCKMX KOMMaHMM 6yJeT Bbllle, YeM PbIHOYHAS CTOMMOCTb POCCHMMCKMX
KOMMaHWM B OTPac/iM BO30GHOB/ISIEMbIX MCTOUYHMKOB 3HEPTMK (BBMAY MEHbLUEM NpMBEKATe/IbHOCTM OTpac/u B Poccmu). bonee
TOro, NPUHLMMbI FOC. NOAAEPXKM B OTHOLLEHMWM paccmaTprBaeMoro EAMHOro TEXHOI0OrMYECKOro KOMIMIeKCa He MPUMEHAITCA,
T. K. KOMNaHWK, OpMHMPYIOLLME JaHHbIM KOMMIEKC, OYHKLUMOHMPYIOT Ha PO3HMYHOM PbIHKA, B CBA3M C YEM FOC. MOAJEPIKKA B
Bmae [loroBopoB NocTaBKK MoHOCTH (AMNM) HenpuMeH1ma (MCNo/Ib3yTCA TOJIbKO A/ UTPOKOB Ha ONTOBOM PbIHKE).

TakMM 06pa3oM, pbIHOYHAA CTOMMOCTb, MOJIyYEHHAA B PaMKax JOXOAHOr0 MOAX0Aa, HAXOAMTCA BHYTPU AMAna3oHOB PbIHOYHOM
CTOMMOCTM, MOJIyHYEHHbIX B CPaBHWUTE/IbHOM MOAXOAE MO MWHWMMAJIbHbIM M MaKCUMasibHbIM 3HaAYE€HUAM MYJIbTUMIMKATOPOB
EV/Bbipyyka u EV/EBITDA, ogHaKo NpUHUMAET MMHUMAaJIbHbIe 3HAYEHMS, YTO 00YCI0B/IEHO NPeACTaB/IEHHbIMU Bbile akTaMM.

B pamkax HacmosAuwezo Omyema mMemod KOMNAHUU-AHAs02a (pbIHKA Kanumasa) 8 pamKax cpasHUmesibHo20 nodxoda
npusedeH cnpaso4Ho, memM He MeHee OH nodmesep:kdaem pe3y/lbmam CMOUMOCMU, NOJIy4YeHHbIU 8 pamKax AoxXo00HO20
nodxoda.

+7 495 983 0959 | 90 | EUROEXPERT.RU



5 | BbIBEAEHWE MTOMOBOWM BE/IMYMHBI CTOMMOCTH

5 BbIBEAEHME MTOrOBOW BEJIMYMHDI
CTOMMOCTH

+7 495 983 0959 [ 91 | EUROEXPERT.RU



5 | BbIBEAEHWE MTOMOBOWM BE/IMYMHBI CTOMMOCTH

+7 495 983 0959 | 92 | EUROEXPERT.RU



5 | BbIBEAEHWE MTOMOBOWM BE/IMYMHBI CTOMMOCTH

5.1 BbIBEAEHME UTOMOBOW BE/IMYMHBI PBIHOYHOM CTOMMOCTU OB BEKTA OLEHKMU

B pesynbTate ocyuiectBneHMsa pacyeToB Mo oueHKe MMyllecTBeHHoro Komniekca 000 "Tamma Conap” nosyyeHol cnegyrowme
pe3ysibTaTbl N0 NOAXOAAM, MPeACTaB/IEHHbIE B TAGMLE HUXE.

T. 5.1 MTOroBbIM pacyeT pbIHOYHOM CTOMMOCTM MMYLLECTBEHHOTO KOMMJIEKCA, ThiC. py6.

Moaxoz CTOMMOCTb MO NOAXO0AY, ThiC. py6.
JloxoaHbii noaxoa 123 680
CpaBHUTENbHbBINM MOAXOA MpuBeAeH cnpaBoYHO
3aTpaTHbIi MOAXOA He npumeHsanca

MCTOYHMK: aHa/M3 1 pacyeTbl OueHwmKa

Pe3ynibTaTbl CpaBHMTENBHOMO NOAX0AA NPMBEAEHbI CMPABOYHO, 3aTPaTHbIM NOAX0A HE NMPUMEHSACA, 060CHOBaHME NpeACTaBeHo
B COOTBETCTBYHOLMX pasgenax OTyeTa, AoXoAHOMY noaxoay npucsamBaeTtcsa 100% Bec.

TakuMm 06pasoM, PbIHOYHAA CTOMMOCTb MMyLLecTBeHHoro Komniekca OO0 "Tamma Conap” no coctosHuioo Ha 15.04.2019r.
COCTaBJIfIET, OKPYI/IEHHO:

123 680 000 (Cto gBaALaTb TPU MUJIJIMOHA LUECTLCOT BOCEMbAECAT ThicAY) py6en 6e3 yyeta HAC

PacnpepeneHue o6u.|,eﬁ CTOMMOCTHU UMYLLLECTBEHHOIO KOMIMJ1IEKCA NO 06beKTaM, BXOAALMM B €ro coctas

PacnpeaeneHue o6LIEd CTOMMOCTM MMYILIECTBEHHOrO KOMIJIEKCA MO O6bEKTaM, BXOAALMM B €ro COCTaB, OCYLLECTBANOCH
MPOMOPLMOHAIbHO CTOMMOCTM KasKZOro 06bEKTa, YKa3aHHOM B MHBEHTAPM3ALMOHHbBIX OMMCAX, 3@ MCK/YEHWMEM OTAE/IbHbIX
C/lyyaeB, yKasaHHbIX Jasee.

Heo6X0AMMO OTMETUTb, YTO B COCTaBE MHBEHTAPM3ALMOHHbIX OMUCEN TaKXKe YMCIATCA OGBEKTbI, BbIBAEHHbIE KaK M3/IULLKK B
X0[e MHBEHTapu3auum. MoCKO/IbKY CTOMMOCTb AaHHbIX 06EKTOB B MHBEHTapU3aLMOHHBIX OMUCAX M Noapo6Has MHdOopMaLMs Mo
HUM OTCYTCTBYIOT, MPWMHMMAsA BO BHMMaHWE LEIM M 33Ja4M HACTOAWEMN OLEHKM, a TaKXKe MPUMHUMN CYLLeCTBEHHOCTH, WX
CTOMMOCTb ANA LeNeN BblAeNeHUs U3 06LEeM CTOMMOCTM MMYLLECTBEHHOrO KOMMJIEKCA C AOMYLWEHUEM MPUHMMAIACh PaBHOM
1 py6.

B coctaBe umyliectsa 000 "FTamma Conap” (B cooTBETCTBUM C MHBEHTapM3aLmMoHHOM onucbio Ne 34 ot 17.12.2018 r.) umcamTca
npaBo apeHApbl ocmcHoro nomewleHns (Jorosop cybapeHapl NC-33/14 ot 16.11.2010 r., cpoKk apeHzbl - Ao 31.10.2018 r.). Mpwu
3TOM, MO AaHHbIM 3aKasuyuKa, JaHHOe MMYLLECTBO 6bl10 BO3BpaLleHO apeHaoaaTento B aBrycte 2018 r., B CBS3M C YeM JaHHbIN
06BEKT MCKII0YAETCA U3 pacyeToB.

Takxe B coctaBe umylectea 000 "Tamma Conap” (B COOTBETCTBMM C MHBEHTapM3auMOHHOM onmcbto Ne 34 oT 17.12.2018 r.)
YUCIMTCA NPaBO apeH/pl 3eMe/IbHOro yyacTka nsowazapsto 40,000 ra Ana MCNONb30BaHUA MOZ SHEPreTMKY, PacnosIoKEHHOro Ha
TeppuTopun [epoBCKOro cenbCoBETa, 3a MpejefiaMu HacesleHHoro nyHkta'® (3asBneHWe O NpefoCTaBlEHUM 3eMesIbHOro
yyacTka oT 14.03.2016 r. Ha ocHoBaHMM JloroBopa 3emesibHOM apeHzbl oT 18.11.2010 r. mexgy 00O ‘Tamma Conap" u
MMHUCTEPCTBOM MMYLLECTBEHHBIX M 3€MEJIbHbIX OTHOLEHMM Pecnybinku KpbiM, cpok apeHabl - 4o 17.11.2059 r.). UMetowwasncsa
cyaebHas npakTWKa (Ha npumepe onpegeneHus BepxoBHoro Cyaa Poccuiickolt ®egepaumu no geny Ne A72-13047/2014)
onpeaenseT cnefyiowpe nosuumm:

° MpaBoBOE peryinMpoBaHMe B OTHOLIEHMM TaKMX OGBEKTOB MPaxJaHCKMX NPpaB, KaK 3eMA U Apyrve npupoaHble pecypcbl,
JIOJI3KHO OCYLLECTBAATLCA C y4eToM Nn. 3 cT. 209 TK P®. B cOOTBETCTBMU C HEM BaZieHMe, M0JIb30BaHUE M pacnopsiKeHue
3emMen U ApyrMmm NpMpoAHbIMM pecypcamm OCYLLECTBSETCA B TOM Mepe, B KaKoM MX 060pOT A0MYCKAeTCsA CneLmasibHbIMMI
3aKOHaMM O 3emJie U ApYrMx NpMpoAHbIX pecypcax. OCO6eHHOCTM NPaBOBOro pery/MpoBaHmMa CAayuu B apeHay 3eMesbHbIX
YYaCTKOB YCTaHOBJ/IEHbI, B YaCTHOCTM, 3eMe/IbHbIM KOAEKCOM PO.

e  3aKOH O 6aHKPOTCTBE HE COAEPNKMT MOJIOKEHUM, MCK/YAOWMX HEOBXOAMMOCTb COGMIOAEHMA YKa3aHHbIX Bbllle
Tpe6oBaHMIM pakaaHCKOro M 3eMeNbHOro KOAEeKCOoB. MHas mo3uums, MOTMBMPOBaHHAs HEOGXOAMMOCTBIO 3allMTbl MpaB
KpPeaMTOopoB, MPUBOAMT K CTOJIKHOBEHMIO MX MHTEPECOB C MHTEpecamu COGCTBEHHWMKA MMyLlecTBa. JlaHHbIM Noaxoa
no3BossieT nepejaBaTb MMYLLECTBEHHbIE MpaBa B 06X0J BOJM COBCTBEHHMKA, UYTO MPUBOAMT K HApyLIEHWIO mpaBa Ha
CBO6OHbINM BbIGOp apeHaaTopa.

TakvM 06pa3om, NMpaBO apeHAbl rocyJapCTBEHHOM MM MyHMUMMAZIbHOM HeABMMKMMOCTM Heslb3sl nepegaBaTb 6e3 corsacusa
apeHaoAaTens B CYET noralleHmsa TpeboBaHWM KpeMTOPOB apeHJaTopa-6aHKpoTa. YunThiBaa Tekyllyto ctaguio no 000 "Tamma
Conap” (KOHKypcHOe npon3BoAcTBO), O6LLECTBO HE CMOXKET MPOAO/TIKUTL AEATENIbHOCTL M MCMOJ/Ib30BaHME 3EMEJIbHOMO y4acTKa
Mo Ha3HaYeHMIo M, C GOMbLLIOW [10/IEM BEPOATHOCTM, COTJlacMe Ha nepejady npasB apeHApbl He 6YAeT NoslyYeHo oT MUMHMCTEpCTBa
UMYLLLECTBEHHbIX U 3eMeJIbHbIX OTHOLEHUM Pecry6mKu KpbiM, B CBA3M C YeM CTOMMOCTb MpaB apeHAbl, MPMHMMas BO BHUMaHMe
LenM M 3a/la4M HaCTOALLEM OLEHKM, a TaKKe MPUMHUMM CYLLeCTBEHHOCTH, YYMTbiBaiacb B cymme 1 py6. ZloNoSHUTENBHO CTOUT
0TMeTHUTb, 4To OO0 "Tamma Conap” UMeeT HelBUXKMMOE MMYLLECTBO, PACMO/IOXEHHOE Ha YKa3aHHOM 3eMeJ/IbHOM yyYacTKe, TakKUMm
06pa3om, C 60/bLLION AoNel BEepOATHOCTU, AOrOBOP apeHAbl 3eMEe/IbHOro yyacTKa 6yJeT 3aK/IloYeH C HOBbIM COBCTBEHHMKOM
paccMaTpuBaEeMOro MMyLLECTBEHHOMO KOMIJIEKCA BHE npoLueslypbl KOHKYPCHOMO MPOM3BOACTBA, TO €CTb SKOHOMUYECKUE BbIroAbl

> KagacTtposbii Homep 90:12:131901:258
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OT npaB apeH/pbl JaHHOTO 3EMEJIbHOrO y4acTKa Heo6XoAuMMO pacCMaTpuBaTh B COCTABE O6LIEM CTOMMOCTM MMYLLECTBEHHOMO
KOMMJIEKCA COJIHEYHOM 3/IEKTPOCTAHLMM, YTO C OMYLLEHUEM MPUHMMAETCA B PAMKaX I0XOIHOIO MOAX0/a NyTEM YYeTa apeH/HbIX
naaTexKeMn 3a 3eMeJIbHblM YYacToK.

Janee B Tabamuax npmMBOAMTCA pacnpeaeneHune 06u.|,e171 CTOMMOCTHU MMYLLLECTBEHHOIO KOMIJIEKCa Nno 06beEKTaM, BXOASALMM B €ro
COCTaB, B COOTBETCTBMU C MHBEHTAPM3AaLUMOHHbIMM OMUCAMMU.

T. 5.2 BoiBeaeHme pbIHOYHOM CTOMMOCTM 06BHEKTOB, BXOASALIMX B COCTaB MHBEHTapM3aLMOHHOM onmck Ne 03 oT 17.12.2018 1. U
HaxoZAwmxca nos obpemeHeHmem no Jorosopy 06 Mnoteke ot 07.06.2012 r. B nonb3y banka BTB (MAO)

n'\jgn '\gw';ii HanmeHoBaHme Ea. u3M. Kon-Ba Kon-Bo cm::ggj:,aﬂpy&
1 K2021 bBonTt wecT. ron. (Hepx) M8,0 x45 (yn.10 wr.) N5SM68045-N WwT. 2 800 1174
2 K2022 bBont wecT. ros. (Hepx) M8,0 x50 (yn.100 wT.) N5SM68050-N wr. 400 171
3 K2028 Jatumk tmn: PV CONTROL wr. 1 38 696
4 K2007 KoHHeKkTOp LY0706-2 KOMI. 599 3038
5 K2007 KoHHekTOp MC4 Solar Connector KOMM. 174 838
6 K2026 Konodnekc KF 09040 UVFA rocdpupoBaHHas Tpy6a M 500 876
7 K2027 Konodnekc KF 09063 UVFA M 1500 3393
8 K2019 gzzz:?ﬁq;vgkzﬁ)l?;ogtx20??12 C OTB. 6 C A/IMHHBIM XBOCTOBMKOM W 30 25
9 K2012 MMupaHomeTp CMP 11 WwT. 1 6 815
10 K2008 TpepoxpanmTens 10 x 38 mm, 12A wT. 57 4 855
11 K2013 TMpepoxpanuTens 14 x 65 mm, 12A wT. 160 13 629
12 K2014 TMpepoxpanuTenb 14 x 65 mm, 25A wT. 160 13 629
13 K2011 Npepoxpanmtens HH 6/12KV 63A wT. 6 2 582
14 K2010 MpepoxpanmTtens NH1XL 80A/1100V wT. 32 10 861
15 K2009 MpepoxpaHmTtens NH2XL 200A/1100V wT. 32 12 153
16 K2015 TMpoBsosioka 3.0-O-2L, FOCT3282-74 Kr 1250 2113
17 K2005, PacnpeaenutensbHoe yctponcTtBo (Cymmatop) PV.IcX AG-1000-12- wr 2 13 514
K2006 16-16-06-CG-DC250-LC3-OVA-T1-PM
18 K2004 I:Z?ggecpggvgze;otitccai_%JK??fT;ﬁ(CymmaTop) PV.lcX AG-1000-25-08- W 2 8 543
19 K2028 CeteBoi aHanm3aTop KadecTBa MoluHocTM UMG 605 wT. 4 13759
20 K2024 ConHeuHbIt moaynb CNBM Solar PolycrystallineSeries Il 230 W 6/8B WwT. 8 7 002
21 K2024 ConHeuHbIt moaynb CNBM Solar PolycrystallineSeries Il 235 W 6/y WwT. 230 205 846
22 K2023 Cymmatop Pv/ Isx-1000-12-16-16-06 PV05.03 (6/y) . 37 495 221
23 K2016 Tpy6ka TepmoycagoyHas 25 M 200 321
24 K2017 Tpy6ka TepmoycagoyHas 38/19 M 500 1226
25 K2018 Lllar6a nnockas (Hepx.) M10  (yn.500 wrt.) N7010-N WwT. 11 000 781
26 K2020 LLai6a nnockas LB M10 7010-2 (yn.1000 wr., China) . 1 800 27
27 K2025 323::\3::?: _cbg;)g:nbsawqecwe ana C3C CNBM: CNBM-235P, W 195 175 275
JnemeHTbl PoTorasnbBaHUYECKME M3 MOMKPUCTANIINHECKOTO
28 K2024 kpemnuma moa.JINKO 240BTJKM-240P-60, MoLHocTbio 240BT cbopka wT. 34 21 960
B MOZY/Ib C KabeslleM 1 KOHHEKTOPOM

MCTOYHMK: MHBEHTapm3aumoHHasa onuck Ne 03 ot 17.12.2018 r., aHanu3 1 pacyeTbl OueHLMKa

T. 5.3 BbiBeeHMe pbIHOYHOM CTOMMOCTM OGBEKTOB, BXOAALMX B COCTAB MHBEHTapM3aLMOHHOM onuck Ne 30 ot 17.12.2018 . u
HaxoZAwmxca nog obpemeHeHnem no Jorosopy 06 Mnoteke ot 07.06.2012 r. B nonb3y baHka BTB ([MAO)

Ne Ne MHB. PbiHOYHan
HaumeHoBaHHWe Kon-Bo, wr.
n/n  GUPKM CTOMMOCTb, pYyo6.
1 K2058 ApTte3naHckasa ckBaxmHa Ne7-P (rocHomep 202) (CkBaxmHa Ne11) 1 16 550
2 K2061 ba3oBble NOBEPXHOCTM(CTOMbI) - 4357 WTyK 1 10 887 040
3 K2063 BHyTpuaBopoBbie goporu (MolleHue |.11) 1 366 216
4 K2506 WHBepTopHasa ctaHumsa Nel 1 1 469 800
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Ne Ne WHB. PbiHOuHas
n/n  6MpKu HaumeHoBaHHWe Kon-Bo, wr. CTOUMOCTb, pY6.
5 K2505 WHBepTopHaa ctaHumsa Ne2 1 1 469 800
6 K2507 WHBepTopHaa ctaHumsa Ne3 1 1 469 800
7 K2509 WHBepTOpHasa ctaHuma N4 1 1 469 800
8 K2513 WHBepTopHasa ctaHumsa Ne5 1 1 469 800
9 K2508 WHBepTOpHasa ctaHuma Neb 1 1 469 800
10 K2510 WHBepTOpHasa ctaHuma Ne7 1 1 469 800
1 K2524 WHBepTOopHasa ctaHuma Ne8 1 1 469 800
12 K2504 WHBepTOpHasa ctaHuma N9 1 1 469 800
13 K2523 WHBepTopHasa ctaHuma Ne10 1 1 469 800
14 K2522 WHBepTopHasa ctaHuma Nell 1 1 469 800
15 K2503 WHBepTopHasa ctaHumsa Nel2 1 1 469 800
16 K2521 WHBepTopHasa cTtaHumsa Nel3 1 1 469 800
17 K2519 WHBepTOopHasa cTtaHumsa Nel4 1 1 469 800
18 K2515 WHBepTopHasa ctaHumsa Nel5 1 1 469 800
19 K2514 WHBepTopHasa ctaHumsa Nelé 1 1 469 800
20 K2525 WHBepTopHasa ctaHumsa Nel7 1 1 469 800
21 K2518 WHBepTopHasa ctaHumsa Ne18 1 1 469 800
22 K2502 WHBepTopHasa ctaHumsa Ne19 1 1 469 800
23 K2526 WHBepTopHasa cTtaHumsa Ne20 1 1 469 800
24 K2501 WHBepTOopHasa ctaHumsa Ne21 1 664 069
25 K2030 KoHTposibHO- nponyckHor nyHKT (KMM) 1 14198
26 K2520 KPM3 (KoHTpo/abHO-pacnpeaeiMTesibHoe YCTPOMCTBO 3aKpbITOro TMMna) 1 450 947
27 IC2511 KTNH (KTAMC-1 (TM 160/10-Y1 830 Kr)) 1 308 976
28 K2516 KTMNH ( KTNIC-2 (TM 160/10-Y1 830 Kr)) 1 308 976
29 K2031 OrpaxaeHuWe nepumeTpa 1 175 304
30 K2043 MocT oxpaHbl 1 6 967
31 K2572 ConHeuHbIt moaynb CNBM Solar PolycrystallineSeries 11 230 W (60698 wwT) 1 48 536 977
32 K2574 ConHeuHbIt moaynb CNBM Solar PolycrystallineSeries 1l 235W (25454 w) 1 20 814 715
33 K2573 ConHeuHbIM moaynb Jinko JKM 235P-60 (6820 wT.) 1 6 359 922
34 }r<<22225512 Cymmarop Pv/ Isx-1000-12-08-16-06 PV02.03 (42 wr.) 1 450 028
35 *;22222 Cymmarop Pv/ IcX-1000-12-16-16-06 -CG-DC250-LC3-OVA-T1-PM (246 wr) 1 3228118

MCTOYHMK: MHBEeHTapu3aunoHHasa onmck Ne 30 ot 17.12.2018 r., aHanu3 1 pacyeTbl OueHLMKa

T. 5.4 BbiBeeHWe pbIHOYHOM CTOMMOCTM OGBEKTOB, BXOAALMX B COCTAB MHBEHTAPM3aLMOHHOM onmck Ne 31 oT 17.12.2018 1. 1
HaxoAAWmXcs nog obpemeHeHmem no Jorosopy 06 Mnoteke ot 07.06.2012 r. B nonb3y baHka BTH (MAO)

Ne Ne MHB. PbiHOYHan
n/n  6GMpKM HarmeHoBaHWe Kon-Bo, wr. CTOUMOCTb, pY6.
1 K6212  B-206 cTON MUCbMEHHDIN/ 6. 1 96
2 K6212 B-423 TyM6a MO6MIbHAsA/ A610HA 1 62
3 K6212  B-901 wKad ans ogexabl/ 8610HA 1 96
4 }:(22%‘;45’ BHelwHee ocBelleHue 1 214 796
5 K2502 WcTouHuk 6ecnepeboriHoro nmMTtaHmna APC Smart-UPS SC 1000 VA Rack/Tower 1 450
6 K2520 KoHguumoHep Hyndai HS/HU-12H99X (Ha KPM3Net) 1 1128
7 K2520 O6orpeBaTtesib 31€KTpruYeckmi 2 KBT (KPM3Ne1) 1 159
8 K2030 O6opyaoaHue WiFi Touka gocTyna Hapy»kHas 1 301
9 K2002 Cevd NT-22 ME 1 442
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Ne Ne WHB. PbiHOuHas
n/n  6MpKu HaumeHoBaHHWe Kon-Bo, wr. CTOUMOCTb, pY6.
10 K2003 Cemd STR-25 ME 1 360

1 K2064 Cuctema aKTMBHOM MOJTHME3ALLMTI 1 240 130
12 KKZZ%":% CucteMa BMAECOHAGMIOAEHNA M BbIABNEHUA 1 154 884
13 K2062 Cuctema 3a3eM/ieHMs ANS NepesBUKHOM NOKapPHOM TEXHUKM 1 2297
14 K2520 CucTembl MPOTUBOMOXKAPHOM 3aLLMTbI 1 6333
15 K6212  Ctyn iCO 6nek C11 yepH. 1 16

16 K6212  Ctyn iCO 6nek C11 yepH. 1 16

17 K2502 CnyTtHMKoBasa ctaHuums iDirect Infinity 3100 1 3246
18 K2033 Tyaner 1 2123
19 K2041 Tyanet 1 2123
20 K2032  LLUmMT noxkapHbii 1 30

21 K2044  LUMT noxkapHbIi 1 30

22 K2520 3JneKTpocHabxeHne COBCTBEHHbIX HYXJ 1 5636

MCTOYHMK: MHBEHTapm3aumoHHasa onuck Ne 31 ot 17.12.2018 r., aHanu3 u pacyeTbl OueHLMKa

T. 5.5 BoiBeaeHue pbIHOYHOM CTOMMOCTM 06BHEKTOB, BXOASALMX B COCTaB MHBEHTApM3aLMOHHOM onmck Ne 32 ot 17.12.2018 r.

n'\jgn '\gv:;};i HarmeHoBaHWe Ea. v3M. Kon-Ba Kon-Bo CTO:':Z?:::?;W.
1 K2032 barop noxapHbii wT. 36
2 K2032 Bepapo noxapHoe wT. 4 32
3 K2511 3aMOK HaBECHOM XPOMOBbIM C MPAMOM Ay»KKo, 110 MM wT. 91
4 K0508 3Hak 6e3onacHocTH wT. 52 37
5 K2501 KpoHwTeMH K OY-5 HanosbHHbIM wr. 20 57
6 K2032 Jlom nokapHbin wr. 4 30
7 K2032 Jlonata noxapHas wT. 4 18
8 K2501 OrHeTywwuTesb yrAeKUCcnoTHbIM BBK-3,5 (OY-5) WwT. 21 799
9 K2030 OrHeTywwuTe b NOPOLLKOBbIM 3aKauHoM BI-50 wT. 2 700
10 K2032 MonoTHo noxapHoe wT. 86
11 K2032 Tonop noapHbii C py4YKOM 13 CTEK/IOBOJIOKHA wT. 4 28

MCTOYHMK: MHBEHTapM3aLumoHHasa onucb Ne 32 ot 17.12.2018 r., aHanu3 u pacyetbl OueHLmKa

T. 5.6 BoiBeaeHWe pbIHOYHOM CTOMMOCTM 06BEKTOB, BXOAALMX B COCTaB MHBEHTapMU3aLMOHHOM onunck Ne 33 ot 17.12.2018 r.

Ne

Ne MHB.

PbiHO4YHas
CTOMMOCTb, pYyo6.

HaumeHoBaHHWe Ea. n3m. kon-Ba Kon-Bo (c™m. gonyuweHus B
n/n Gupku pasgene 1.5
OtyeTa)

K2277,
K2371,

1 K2424, Jatumk pagmaumm Radiation sensor AEG wT. 5 1
K2434,
K2480

2 K1398 MeTannoaetektop py4Hor SPHINX BM-612 npo wr. 1 1
K2419,

3 K2482 MupaHomeTp CMP11 wT. 2 1

4 K6211 PacknagyLuka wT. 1 1
K6211  Crton nMcbMeHHbIM 1,4-0,6%0,75 wT. 2 1

6 K6211  CTyn oUCHbBIM YepHbIi wr. 1 1

7 K6211 LLIKSd) Z*XCTBopl-IaTbIM ONA O4eX bl C BEPTMKA/IbHOW CEKLMEN NOJIOK wr. 1 1

2,0%0,4*1,2
8 K2043 3n.koHBekTop Element wT. 1 1
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PbiHOYHas
CTOMMOCTb, pYyo6.
Neo Ne MHB.
HanmeHoBaHKWe Ea. M3M. Kon-Ba Kon-Bo (c™m. gonyweHuna B
n/n GUpKK
pasgene 1.5
OtyeTa)
9 K2030 3n.koHBekTop WildWind wT. 1 1
10 K2043 3n.koHBekTop WildWind wT. 1 1

MCTOYHMK: MHBEHTapm3aumoHHasa onuck Ne 33 ot 17.12.2018 r., aHanu3 u pacyeTbl OueHLmKa

T. 5.7 BbiBeageHMe pbIHOYHOM CTOMMOCTM O6bEKTOB, BXOAALMX B COCTAB MHBEHTAPMU3ALIMOHHOM onmcK Ne 34 ot 17.12.2018 1.

Neo Ne MHB.

(KagacTpoBbii Homep 90:12:131901:258)

PbiHOYHas
HanmeHoBaHHWe
n/n OUPKM CTOMMOCTb, py6.
. McknovaeTcs
1 K2003 MpaBo apeHapl. OdbucHoe nomelleHne 7,2 KB. M. MecToHaxoxaeHue: r. Cumdeponosb, (CM. KOMMEHTapHii
yn. PybuoBa, 44a, 8 atax.
BblLLE)
. 1
2 K0205 MpaBo apeHAbl. 3emenbHbIM y4acToK naowaabo 40,000 ra 4na MCNOAb30BaHMA MOA SHEPreTUKY

(cM. gonyuieHus B
pasgene 1.5 OtyeTa)

MCTOYHMK: MHBEHTapu3aLmoHHasa onucb Ne 34 ot 17.12.2018 r., aHanu3 1 pacyeTbl OueHLmKa
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[MPUJIOKEHNE 1 TIEPEYHEHDb A
NCMOJ/Ib30BAHHbIX MNP OUEHKE
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MpaBoBasA MHbOpMaLMA

"HanoroBbir kKogekc Poccuickorn ®eaepaumm (Yactb BTopas)” ot 05.08.2000 N 117-03;

"3eMe/bHbINM KogeKc Poccuiickon Geaepaumu” ot 25.10.2001 N 136-03;

®epepanbHbili 3aKoH oT 08.02.1998 Ne14-®3 "06 06lecTBax C orpaHMYEHHOM OTBETCTBEHHOCTbIO";

Mpuka3 MuHduHa Poccum ot 28.08.2014 N 84H "06 yTBepxaeHuM lMopaaKa onpeseneHma CTOMMOCTM YACTbIX aKTUBOB".

MeTogunueckas uHdopmaums

IpasHoBa A.l'., ®epotoBa M.A., IcknuHaapos M.A., TasmxmHa T.B., MBaHoBa E.H., LLlep6akoBa O.H. OueHKa cToMmocTH
npeanpuAatma (6msHeca). - M.: MHTEPPEK/IAMA, 2003. - 544c.

JamogapaH A. MHBECTMUMOHHAA oueHKa. MHCTPYMEHTbI M TEXHMKA OLEHKM NII0BbIX aKTUBOB.2-€ M3JaHne, UCNpaBeHHoe.
Mep c aHrn. M. 2005.

OueHKa 6u3Heca. Mo peaakupent A.I'. FpasHoBor, M.A. ®eaoToBoi, "®uHaHCBI M CTaTMCTUKA", MockBa, 2007.
Shannon P. Pratt. Cost of Capital: Estimation and Applications, Second Edition, "Jhon Wiley & Sons, Inc.”, 2002.

PbIHOYHas MHpopMaums

LleHTpanbHbIM 6aHK Poccuiickon ®enepaumm: https://www.cbr.ru/;
MHCTUTYT BHewaKkoHoMbaHKa: http://www.inveb.ru/ru/;

MHdopmMauma o coupanbHO-3KOHOMMYECKOM MOIOKEHWM Poccun 3a aHBapb-mapT 2019 r.: http://www.gks.ru/free_doc/
doc_2019/info/oper-03-2019.pdf;

DKCMNopT-UMMOPT (AHBapb-mapT 2019 r.): http://www.customs.ru/index.php?option=com_newsfts&view=category&id=53
&ltemid=1981;

MHDNSUMA Ha NOTpebMTENbCKOM pbiHKe (MoKa deBpanb 2019): https://www.cbr.ru/statistics/?Prtld=macro_sub;

KapTmHa nHdnauum mapt: http://economy.gov.ru/wps/wcm/connect/f40e2d73-7d6e-4ba7-bc27-bc2e44142de6/2019040
501.pdf?MOD=AJPERES&CACHEID=f40e2d73-7d6e-4ba7-bc27-bc2e44142de6;

KapTtHKa uHbAsuum anpenb: http://economy.gov.ru/wps/wcm/connect/0ca9ffa8-996d-42bf-b9f9-742271bd308e/2019
031301.pdf?’MOD=AJPERES&CACHEID=0ca9ffa8-996d-42bf-b9f9-742271bd308e;

KapTrHa skoHOMMKM (siHBapb 2019): http://economy.gov.ru/minec/about/structure/depmacro/2019120201;
JIMKBMAHOCTb 6AHKOBCKOr0 ceKTopa M hrHaHcoBble pbiHKM No 3 (37) mapT 2019: http://www.cbr.ru/collection/collection/
file/19403/1b_2019-37.pdf;

KapTmHa AenoBoi akTMBHOCTM (AaHHble Mo MToram mapta 2019 r., anpenb 2019 r.): http://economy.gov.ru/wps/wcm/
connect/cd3e0c5a-16e5-4e82-ba35-35da10b31f74/190418_.pdf?MOD=AJPERES&CACHEID=cd3e0c5a-16e5-4e82-ba35-
35da10b31f74;

MporHo3 coumanbHO-3KOHOMMUYECKOro pa3BmTua Ao 2036 roga (MIP, ot 28.11.2018 r.): http://economy.gov.ru/minec/acti
vity/sections/macro/prognoz/index;

BcemumpHbIn 6aHK, “Zloknag 06 s3koHoMmMKe Poccun” (aekabpb 2018 1.): http://www.vsemirnyjbank.org/ru/country/russia/
publication/rer;

MHCTUTYT wnccnefoBaHuM M 3KcnepTmsbl B3B, “TporHo3 3KOHOMM4YecKoro paseuTusa Poccun Ha 2019-2024 rr.":
http://www.inveb.ru/attachments/article/85/_2019-24%20(feb-19)~.pdf;

LleHTpanbHbIM  GaHK Poccuickor @egepaunm  ([Joknas O  AEHEXKHO-KpPeAUTHOM nosmTuke, Mapt 2019 r.):
https://www.cbr.ru/Collection/Collection/File/18969/2019_01_ddcp.pdf;

MockoBckas 6up:ka, "Utorm Topros B mapte 2019 r.": https://www.moex.com/n23144/?nt=106;

MporHo3 MB® (okTa6pb 2018 r.): https://www.imf.org/external/pubs/ft/weo/2018/02/weodata/index.aspx;

OECD Economic outlook (Hoa6pb 2018 r.): https://stats.oecd.org/Index.aspx?DataSetCode=EO;

KoHceHcyc-nporHo3 UHctuTyTa "LeHTp passmtua” HAY BLUS (dbeBpanb 2019 r.): https://dcenter.hse.ru/cpr;
https://www.rbc.ru/economics/09/02/2019/5c5df8009a79473fda4e4d9f;

https://www.cbr.ru/Press/event/?id=2557;
https://oilcapital.ru/article/general/11-04-2019/neft-i-gaz-v-marte-2019-goda;

MoctaHoBneHne [paButenbctBa P® ot 28.05.2013 N 449 (pea. ot 27.09.2018) "O MexaHM3Me CTUMYJ/IMPOBaHUSA
UCMOJIb30BaHMS BO30GHOB/ISIEMbIX MCTOUYHMKOB SHEPIrM M Ha OMTOBOM PbIHKE 3/IEKTPUYECKOM SHEPTMU U MOLLHOCTU" (BMeCTe
c 'MpaBWnamu onpefeneHua LUeHbl Ha MOLHOCTb TEeHEPUPYIOWMX OOBEKTOB, (YHKUMOHUPYIOLWMX Ha OCHOBE
BO306HOB/IAEMbIX MCTOYHMKOB SHEPTUN");
https://eenergy.media/2019/01/17/mirovye-investitsii-v-vie-v-2018-godu-upali-na-8-protsentov/;
http://renen.ru/investments-in-clean-energy-in-2018-exceeded-325-billion/;
https://rg.ru/2017/06/07/v-rossii-nachalsia-bum-solnechnoj-energetiki.html;
https://www.vedomosti.ru/business/articles/2014/11/25/borba-za-zelenye-stancii;
http://smartenergysummit.ru/novosti/%C2%ABzelenaya%C2%BB-energetika-rossiya-prisoedinilas-k-mirovoj-gonke-vie;
https://www.np-sr.ru/sites/default/files/4_analiz_sistemnyh_effektov.pdf;
https://www.nskes.ru/raskrytie-informatsii/raskrytie-informatsii-subektom-rynkov-elektroenergii/nereguliruemye-
tseny/prichiny-izmeneniya-nereguliruemykh-tsen/;
http://www.atsenergo.ru/uchastnikam-optovogo-rynka/rynok-moschnosti;
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http://digitalsubstation.com/blog/2018/02/17/vie-nastupayut-zakon-o-nbsp-mikrogeneratsii-i-nbsp-solnechnye-paneli-
v-nbsp-supermarketah/;

https://www.ruscable.ru/news/2018/11/15/T_Plus_zapuskaet_krupnejshuu_solnechnuu_elektrosta/;
http://riarating.ru/industry_newsletters/20190314/630119522.html;
https://russianpulse.ru/if24/2018/11/21/1760308-regionalnyy-investklimat-investitsii-v-zelenuyu-nbsp-energetiku;
https://yearbook.enerdata.ru/renewables/renewable-in-electricity-production-share.html;
http://vid1.rian.ru/ig/ratings/electricenergy_sample.pdf;

https://www.fedstat.ru/indicator/43277;
http://smartenergysummit.ru/novosti/%C2%ABzelenaya%C2%BB-energetika-rossiya-prisoedinilas-k-mirovoj-gonke-vie;
https://marketing.rbc.ru/articles/10691/;

https://energybase.ru/tariff/respublika_krym?TariffSearch[type_id]=1;

MHble MCTOYHMKM, CCbIJIKM Ha KOTOpble MpMBeAeHbI Mo TeKcTy OTyeTa.

JOKYMEHTbI, UCMOJIb3yeMble OLEeHLUMKOM M YCTaHAB/IMBAKOLWMX KOJIMYECTBEHHbIE M KayeCTBEHHble
XapaKTepucTUKM O6beKTa OLEeHKH

byxrantepckas otyeTHocTb 000 "Anbda Conap”, 000 "beta Conap”, 000 "Tamma Conap” 1 000 "3eta Conap” 3a 2015-
1 kB. 2019 rr.

PeTpocneKTrBHbIe AaHHbIE MO BbIpaboTKe U Mo Tapudy Ha peanusyemyto 3n1ekTposHeprmto 000 "Anbda Conap”, 000 "beTa
Conap”, 000 "Tamma Conap” 1 000 "3eta Conap” 3a 2017-1 kB. 2019 rr.

PacwmndpoBKM onepaLpmoHHbIX pacxofoB (Ce6eCTOMMOCTM M yrnpaB/IEHYECKMX PacxozoB), MPOYMX JOXOAO0B M PacxozoB
000 "Anbda Conap”, 000 "beta Conap”, OO0 "Tamma Conap” 1 OO0 "3eta Conap” 3a 2015-1 kB. 2019 rr.

Pacwmndpposkn ocHoBHbix cpeacts 000 "Anbda Conap”, 000 "beta Conap”, OO0 "Tamma Conap” 1 000 "3eta Conap” no
cocTosHuio Ha 31.03.2019 r.

JlaHHble MHBEHTapu3aLMoHHbIX onmcert 000 "Anbda Conap”, 000 “beta Conap”, 000 "Tamma Conap” 1 000 "3eTta Conap".
BroaxkeT AoxoA0B M pacxofoB EgMHOro TexHonormyeckoro Komnaekca Ha 2019 r.

+7 495 983 0959 | 102 | EUROEXPERT.RU



M2 | METOANYECKAA MHOOPMALMSA

'1‘_-

MPUIOXEHWUE 2 METOZAMYECKAS
MHOOPMALMS

+7 495 983 0959 | 103 | EUROEXPERT.RU



M2 | METOANYECKAA MHOOPMALNA

+7 495 983 0959 | 104 | EUROEXPERT.RU



M2 | METOANYECKAA MHOOPMALMSA

M2.1 METOZO/I0rUA ONPEAE/EHUA PbIHOYHOM CTOMMOCTM BU3HECA
M2.1.1  METOZOJI0TMA OXOAHOIO NOAXOJA

AOXOAHbIﬁ noaxos ABnAeTcA O6LLU/IM Crnoco6om onpegeneHnA OueHOHHOﬁ CTOMMOCTM ANnAa npeanpuAatma, 4oJiM akuMoHepoB B
Kanutane npeanpuAaTmAa UM LEeHHbIX 6ymar, B paMKaX KOTOpPOro McnoJib3yrTcAaA OAMH MU 60/1ee METOoZ0B, OCHOBAaHHbIX Ha
nepecyeTte oxnaaemblx 40X040B.

OnpegeneHne pbIHOYHOM CTOMMOCTM MpeanpuAaTHA (6M3Heca) C MO3MLMM JOXOLHOMO MOAX0AA OCHOBAHO Ha MpeAmnosIoKeHWU O
TOM, YTO MOTEHUMAJIbHBIM MHBECTOP HE 3am/iaTUT 3a AaHHbIM 6M3HEC 6OJblle, YemM TeKyllas CTOMMOCTb GYAyLMX J10XOZ0B,
NoJlyYaeMbIX B pe3y/ibTaTe ero (yHKLUMOHMPOBAHMA (MHbIMM C/I0BaMM, MOKynaTesb B AEMCTBUTE/IbHOCTM MPUOBGPETAET NpaBo
NoJlyYeHus 6yayLmx AOXO40B OT BJIaleHUS COBCTBEHHOCTbIO). AHAMIOMMYHbIM 06Pa30M, COBCTBEHHMK He NPOAAcT CBOM GM3HEC
Mo LieHe HUXKE TEKYLLEeM CTOMMOCTHM NMPOTrHO3MPYEMbIX BYAYLIMX J0X0A40B. CUMTAETCA, YTO B pe3y/ibTaTe CBOEro B3aMMOAEMCTBUA
CTOPOHbI MPUAYT K COMJIALLEHMIO O PbIHOYHOM LIEHE, PAaBHOM TEKYLLEN CTOMMOCTM ByZyLIMX JOXOAO0B.

MoAxoA C TOUKM 3peHUA AoxoJa NpefcTaBaseT coboM Npoueaypy OUEHKM CTOMMOCTM, UCXOAS M3 TOro, YTO CTOMMOCTb 6M3Heca
HernocpeACTBEHHO CBA3aHa C TEKYLLEeM CTOMMOCTbI0 BYAYLIMX YMCTbIX [OXOA0B, KOTOpble MPUHECET AaHHbIM 6M3Hec. Tekyllas
CTOMMOCTb CYMMbI BYAYLUMX AOXOA0B C/IYKMT OPMEHTUPOM TOr0, CKOJIb MHOMO FOTOB 3ar/laTUTh 3a OLEHMBAEMoe MnpeanpuaTme
noTeHLUMaIbHbIM MHBECTOP.

OKMaaemble 10X0fbl, KaK OHM MOHMMAIOTCS B paMKax AOXOZHOro MoAXo4a, MMEIOT AEHEXKHOe BblpaxeHue. B 3aBucmMmocTH oT
XapaKTepa OLEHMBAeMOro npeanpuAaTMs, A0/M aKLUMOHEPOB B €ro KanuTase MM LeHHbIX 6ymar, a TakkKe Apyrux hakTopoB
OXMAaemMble [40X0Abl MOTYT 6biTb OCTAaTOMHO TOYHO BbIPAXKEHbl YEpe3 TaKue MOKasaTesiM, KaK YMCTbIM AEHEXKHbIM MOTOK,
AMBUIEHAbI, Pa3/IMYHble (OpPMbI NMPUGHLIN.

OKuaaemble 40X0Abl A0/IKHbI OLEHMBATLCA MCXOAA M3 TaKMX XapaKTePUCTMK, KaK NpMpoJa AaHHOro MpeanpuAaTHS; CTPYKTypa
€ro KanuTasa; rnokasatesiu JesTe/IbHOCTM POACTBEHHbIX eMy MpeAnpusaTHi, B3ATble B PETPOCMEKTUBE; NEPCNEKTMBbI Pa3BUTUA
[aHHOrO NpeAnpUATHUSA U OTPac/IEN, C KOTOPbIMM OHO CBSA3aHO, a TaKKe ApYrMxX S3KOHOMMYECKUX (DAKTOpPOB.

[epecyeT oxXMAaembIx JOXOA0B B CTOMMOCTb NpeanpUATUA OCYLLECTBAAETCA C NOMOLLbIO NpoLeayp, KOTOpble NO3BOAKT yYecTb
oXXnaaemble TeMnbl poCTa, BpemMAa 1 Nnepnoan4YHoOCTb NoNy4eHNA 40X040B, CTENEHb PMCKa NOTOKa A0X040B, a TaKXKe CTOMMOCTb
AeHer BO BpeMeHU.

lpn nepecyete oOXMAaeMbIX [OXOLOB B CTOMMOCTb, Kak npaBw/io, Tpe6yeTc;| onpegenntb BEJNMYMNHY KO3¢)¢)MLIMEHT3
Kanutaamsaumm Uan CTaBkM AUCKOHTaA. an onpegeneHnn COOTBeTCTByIOLLlel‘;i CTaBKM HGOﬁXOAMMO Y4nTbiBaTb ,qef/'icmme TakKnx
CbaKTOpOB, KaK YpOB€Hb CTaBKM 6aHKOBCKOro npoueHTa, CTaBKM AoXoda AN1A aHa/1I0rMYHbIX I'Ipe,Cl,I'Ipl/IFlTMl\/’i cornacHo oxXMaaHMAM
MHBECTOPOB, a TaKXe XapaKTePUCTUKUN PUCKa, CBA3AHHOI0O C NoJly4YeHMEM OXKMAdaeMbiX 0X040B.

MpU MCMONb30BaHMM METOMOB AMCKOHTMPOBAHMS GyaylUMX [OXOZJO0B OMMAAEMble TEMMbl POCTa YYMTLIBAKOTCA MPU OLEHKe
pa3MepoB MOCTYMIEHUI JOXOZ40B B 6yAyweM. Mpu MCMob30BaHWM METOAOB KanuTasM3aumu JOXO0B OT OMMAAEMbIX TEMIOB
poOCTa HEMOCPECTBEHHO 3aBUCUT BE/IMUMHA CTABKM KanmTam3saLmu.

JaHHbIM noaxos ABNAETCA OCHOBHbIM /11 OLEHKWM PbIHOYHOM CTOMMOCTM JEMCTBYIOLWMX MPEAnpUATUMA, KOTopble nocie MX
Nnepenpoiaxu HOBbIM BAJE/IbLaM He MJIaHUPYETCA 3aKpblBaTb (/IMKBMAMPOBATb). [PUMEHWUTENIBHO K AEUCTBYIOLEMY
NpeAnpuUATUIO JaHHbIM METOA MpeAnosiaraeT PacCMOTPEHME pe3y/IbTaToB MPOrHO3MPOBAHUA AEATE/IbHOCTM MPeAnpUATUA B
COOTBETCTBUM C JOCTYMHbIMM EMY TEXHOJIOTMAMM BbIMyCKa NPOAYKLMM.

B pamMKax JOXOAHOro NnoAxoZa K oLeHKe 6M3Heca TpaAMUMOHHO BbIAENAIOT 1BA OCHOBHbIX METOAa (M/IW ZABe rpynmbl METOZ0B, B
3aBMCUMOCTM OT CTEMNEHM AeTanm3aumm):

e  MeToAbl, OCHOBaHHble Ha nepecyeTe 6yAylMX eXKerofHblX AOXOAOB KOMMaHWMM B TEKYLLYl0 CTOMMOCTb (MeToAbl
JMCKOHTMPOBaHMS JOXOA0B);

e MeToAbl, 6a3MPYIOLLMECA HA HAKOMIEHUM CPEeHEN BENMYMHBI JOXOAA (METOAbI KanuTaamM3aumm JOX0A0B).

B KauecTBe 10X0/1a B OLiEHKE 6M3HECA MOTYT BbICTYMaTb NPU6LIIb NPEANPUATHS, BbIDYYKA, BbiMJauMBaEMbIe MU NOTEHLMAbHbIE
OMBUAEHAbI, [AEHEXHbIM MOTOK. B 3aBMCMMOCTM OT TOrO, YTO BbIGPAHO OLEHLIMKOM B KauyecTBe [J0X0Ja pas/mMyatoT
COOTBETCTBYIOLLME METO/bI JUCKOHTUPOBAHMUS U KanuTaamM3aLmm:

e  MeToA [AMCKOHTMPOBAHWMA MPUBLIIM, METOL AMCKOHTMPOBAHHbLIX AMBUAEHAHbIX BbIMIAT, METOA [AMCKOHTMPOBAHHOIO
[IEHEXKHOTO MOTOKa;

e MeToA KanuTaamsaumm HOpMaIM30BaHHOM NPUBLIIM; METO/ KanuTaim3aumm BbIpYyHKM; METO/ KanuTaam3aumm AMBUAEHAHbIX
BbIM/IAT, METOZ, KanmTam3alumMm HOPMaIM30BaHHOrO AEHEKHOro NMoToKa.

MeToa AMCKOHTMPOBAHMSA [AEHEXKHbIX MOTOKOB MOXET 6biTb MCMO/b30BaH 1S OLEHKM /ilo6oro npeanpuatusa. Mo oT3biBam
3anafHblX CMEUManMCToB, B GOJbLUIMHCTBE C/YYAa€B MPUMEHEHMS [OXOAHOMO MOAXOAA A/ OLUEHKM CPefHUX M KPYMHbIX
NpeanpuaTUiA MPUMEHAETCA MMEHHO 3TOT MeToA. JlaHHblM MeTof ABNSeTCA CaMbiM TPYAOEMKMM, HO B CYLLECTBYHLMX
POCCUMCKMX YC/IOBMAX CaMblM KOPPEKTHbIM. MPEMMYLLECTBO AMCKOHTMPOBAHMSA AEHEKHOrO MOTOKA Haj AMCKOHTMPOBAHMEM
NpUGbLIIU U AMBUAEHAOB 3aK/I04aeTCsA B TOM, YTO B HACTOsLLEe BPeMSA HW Npubblb, HX AMBUAEHAbI HE OTpaXKaloT B 4OCTATOYHOM
CTEenNeHW COCTOAAHMA POCCUMMCKUX MPEeANpUATMIA U OpraHM3almi, a TakKe npeanoyYTeHMI MHBECTOPOB.
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MeToabl AMCKOHTUPOBAHMA AOXOA0B

MeToabl AMCKOHTMPOBaHMA [0XOA0B MpeAnosiaralT COCTaB/lEHME YETKOro MPOrHo3a AMHAMMKM PasBMTMA NpeanpuatUs Ao
MOMEHTa, Korja KoJieGaHMsAMM B TEMMaX POCTa MOXKHO NpeHe6peyb. Bce cnporHosnpoBaHHble 40X0Abl 3aTEM AUCKOHTUPYHOTCS,
TO eCTb MX 6yayLlas BeaMUMHa NPUBOAUTLCA K CTOMMOCTM 3TMX AEHEr Ha AaTy OueHKM. TakMm 06pa3oM, OCHOBHbIE 3a4aum npu
MCMOJ/Ib30BaHMM METOZO0B [MCKOHTMPOBAHMA COCTOAT B C/IeAylOWEM: a) MpaBM/IbHO CMPOrHO3MpoBaTh 6yaylime A0X0Abl
KOMMaHWK; 6) y4ecTb (hakTopbl pUCKa B CTaBKe AMCKOHTA (KO3hdULUMEHTE nepecyeTa).

I'Ipo6neMb|, BO3HMKaOWKMe B npouecce OUueHKMN pUCKOB, CBA3aHbl C OTCYTCTBMEM OﬂepaTMBHOl)'I CTaTUCTUHECKOM MHq)OpMaLIMM,
KpaﬁHe CNabbim pa3BUTHEM OTEYECTBEHHOIO d)OH,D,OBOFO PblHKa, Hep,OCTaTOHHOlZ a,qanTaumeFi 3ana,quﬁ TeOpUN OLEHKH K
pOCCMl‘;iCKOﬁ NpaKTUKe. HeCMOTpFl Ha CJ/I0XKHOCTb, MeTOJbl OUEHKHU 6U3Heca, OCHOBAHHbIE Ha ANCKOHTMPOBAaHMM [0X04a, Ha
Cel’OAHﬂLUHMI‘/‘I JeHb JatoT bonee KODDEKTHbIl‘:i pe3ynbTaTt, N0 CpaBHEHMIO METOAAaMU KannUTaM3aumu.

MeTog ANCKOHTMPOBAHHbIX AE€HEXHbIX NOTOKOB MCMNOJIb3YyeTCA, KOrja MOXHO 060CHOBAHHO NpOrHo3mpoBaTb 6yp,yu.u4e AeHeXHble
NOTOKKU, 3TU TMOTOKU 6yp,yT CylweCTBEHHO OT/IM4aTbCA OT TeKyWMX, OXMAaeTCA, 4YTO AeHe)KHblﬁ NOTOK B I'IOCI'IEAHMI‘/‘I rog
NPOrHO3HOro nepuoa 6yAeT 3HAYMTE/IbHOM MOJIOKMUTENIbHOM BEIMUMHOM. ApyFMMM c/ioBaMH, Metoa 6onee NPUMEHUM K
NPUHOCALLMM AoXoAd nNpeanpuATUAM, MMELWMM HeCTabu/IbHble MOTOKWU JOXOA0B M pacxoos.

OT/IMUYMTENIbHOM OCOBEHHOCTLIO M [aBHbIM JOCTOMHCTBOM [JAaHHOrO MeToAa SABAAETCA TO, YTO OH MO3BOAAET Y4yecTb
HECUCTEMATUYECKME M3MEHEHMS MOTOKA [JOXOZ0B, KOTOPblE HeJslb3sl OMMCaTb KaKoM-M60 MaTeMaTMyecKol moaesnbio. JaHHoe
06CTOATENbCTBO Jle/1aeT MPUBJIEKATE/IbHbIM MCMO/Ib30BaHME METOAA [AMCKOHTUMPOBAHHbBIX [JEHEXHbIX MOTOKOB B YC/OBMAX
POCCHIMCKOM SKOHOMMKM, XapaKTEPU3YIOWENCA CUIbHOM M3MEHUMBOCTBIO LIEH Ha FOTOBYIO MPOAYKLMIO, Cbipbe, Matepuasbl U
MPOYME KOMIMOHEHTbI, CYLIECTBEHHbIM 06Pa30M B/IMAIOLLME HA CTOMMOCTb OLIEHMBAEMOro BU3Heca.

Eule oAHMM aprymMeHTOM, BbICTYMalWMM B MOb3y MPUMEHEHMA METOoAa AMCKOHTMPOBAHHOMO JAEHEXKHOro roToKa, ABnAeTcs
HasmMumMe MWHdbOopMaLMM, MO3BOAAKLEN 060CHOBaTb MOZE/Nb J0XOJO0B B MPOrHO3HbIM nepuos (thMHaHCOBaA OTYETHOCTb
npeanpusaTUA, AaHHble MCCNeA0BaHUS pbiHKA, PETPOCNEKTUBHbIM aHaM3 OLEHMBAEMOrO NPEeANpPUATHA, NO3BOIAIOLMM BbISBUTb
TEHAEHLMIO ero pasBMTUA M AaTb PEKOMEHJauuM No CTpaTerMu AasibHeMLero pasBuTMA, KOTOpble ABMIAIOTCA HEOTbEM/IEMOM
coctaBHoOM YacTblo DCF-aHaimsa).

OCHOBHbIM MOMEHTOM TPM MCMOJ/Ib30BaHMM 3TOr0 MeToja SABAAETCA OnpefesieHMe PbIHOYHOM CTOMMOCTM MPOrHO3UPYEMbIX
6YyAyLLUMX JOXOA0B M CTOMMOCTM MCMOJIb3yEMOro KanmTana.

Kak M3BECTHO, CTOMMOCTb AEHEXHOM eAMHMLbI C TEYEHMEM BPEMEHWM YMEHbLIAETCS, T.e. A NoJyYeHUs JOCTOBEPHOM OLEHKM
HEOBXOAMMO MPUBECTM ByayliMe LEHEKHble MOTOKM K IKBMBAJIEHTHOM TEKYLIEM CTOMMOCTM. WM, HaKOHel, Mo MpOLEeCTBMM
MPOrHO3HOro nepuoja 6M3HEC CMOCOGEH elle TMPUHOCUTL JI0XO04 WM MO3TOMY 06/1aZjaeT HEKOTOPOWM MOCTNPOrHO3HOM
(TEpMMHA/NIbHOM) CTOMMOCTbIO.

MeToabl KanuMTaausaumMm 40OX0A0B

B oT/MuMe oT MeToja AMCKOHTMPOBAHMSA KanuTaiu3auus npeanonaraeT, YTo B 6yAyliem BCe A0XOAbl KOMNaHWM GyayT nbo
0ZIHOT0 pa3mepa, M60 6yayT UMETb NMOCTOSIHHYIO BEJIMYMHY CPeAHEr0J0BbIX TEMMOB pocTa. MoA06HbIM NoAX0A, B onpeaeneHHoM
cTeneHu 6osiee NpocCT, MO CPABHEHMIO C METOZOM AMCKOHTMPOBAHUSA JOXOZ0B, NMOCKOJ/IbKY He TpebyeTcs COCTaB/IeHUs cpeaHe- U
JI0/ITOCPOYHbIX NMPOrHO30B A0X0A0B. OA4HAKO BpEMA METOAA, OCHOBAHHOI 0 Ha KanuTaM3auum Aoxoaa, NPMAET HECKOJ/IbKO No3kKe:
Korza cTpaHa BbIMAEeT M3 KpU3nMca M HaCTYMMT 3Tan CTabu/IbHOro pa3BMTHA. Ha cerofHsALWHMM JeHb NPUMEHEHUe KanuTaamsaumm
B OLleHKe GM3Heca OrpaHMYEeHO KPYroM KpYMHEMLUMX POCCMMCKMX NpeanpUATUM (MOHOMOAMM M OJIMFOMOIMM) C OTHOCUTEJIbHO
CTa6U/IbHBIMM JOXOZAaMM, HaXOAALMECS Ha CTaZMM 3Pe/IoCTU CBOETO KM3HEHHOMO LMK/IA, PbIHOK CObITa KOTOPbIX YCTOANICS U He
NpeTepnMT 3Ha4YMTE IbHbIX CABMIOB B A0/IFOCPOYHOM NEPCMEKTMBE.

CraBKa ANCKOHTUPOBAHNA

Jlna nonyyYeHus J0CTOBEPHOM OLEHKM HEOBXOAMMO NPUBECTH ByyLIME AeHEKHbIE NMOTOKMU K SKBUBAIEHTHOM TEKYLIEN CTOMMOCTH
MyTeM AMCKOHTUPOBAHMA.

CTaBKa AMCKOHTMPOBAHMS - 3TO CTaBKa AOXOAHOCTM, KOTOPYIO MOKYNaTeslb UM MHBECTOP OXKMAAET MOJYYMTb OT BJIOKEHUA CBOMX
CpeacTB B KOoMMaHuo. OHa npefcTaBnseT co6oM KoadhdUUMEHT, NMpUMEHseMbit AN nepeBoda 6yAylMX NiaTexken Miu
MOCTYMNAEHMI B TEKYILLYIO CTOUMOCTb.

B 3KOHOMMYECKOM CMbIC/IE B POJIM CTaBKM AMCKOHTMPOBAHMA BbICTyNaeT Tpebyemas MHBECTOPaMM CTaBKa [0X0Ja Ha Kanural,
BJIOYKEHHBIM B COMOCTABMMbIE MO YPOBHIO PUCKA 06EKTbI MHBECTMPOBaHUSA. JpyrMMmu CI0OBaMM - 3TO Tpebyemas CTaBKa J0Xo/a
Mo UMEILLMMCS a/IbTEPHATUBHBIM Bap1aHTaM MHBECTULMI C COMOCTABMMbIM YPOBHEM PMUCKA Ha AaTy OLEHKM.

Ecnim paccmaTtpuBaTh CTaBKY [MCKOHTMPOBAHWMSA CO CTOPOHbI MPEANpPUATUS KaK CaMOCTOATE/IbHOrO IOpUAMYECKOro ML,
060C06/1EHHOTO M OT COBCTBEHHMKOB (QKLMOHEPOB), M OT KPEAMTOPOB, TO MOXHO OMpeAe/IMTb €€ KaK CTOMMOCTb MPUBJIEYEHUS
NpeanpUATUEM KanuTaia U3 Pas/MuHbIX MCTOYHMUKOB.

B paMKax oLeHKM KOMMaHMM CTaBKa AMCKOHTMPOBAHMA BbIOUPAETCA B 3aBUCUMOCTM OT MOAEIN AEHEXKHOr0 MOoTOoKa.

[na peHexHoro noTtoka A/1A BCEro MHBECTMPOBAHHOMO KanuTtana MpPUMEHAETCA CTaBKa JAMCKOHTMPOBaHMA, paBHas CyMme
B3BELLEHHbIX CTABOK OTAa4yM Ha COBCTBEHHbIX KanuTal U 3aeMHble CpefCcTBa (CTaBKa OTJayM Ha 3aeMHble CpeACTBa AB/AeTCA
NPOLEHTHOM CTaBKOM 6aHKa Mo KpeauTam), rae B KauecTBe BECOB BbICTYMNAKT 40/IM 3aeMHbIX M COBCTBEHHbIX CPELCTB CTPYKTYpe
KanuTana. Takas cTaBKa AMCKOHTA HasblBaeTCA CpeAHEB3BELLEHHOM CTOMMOCTbI0 KanuTana (Weighted Average Cost of Capital -
WACC).
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Ans onpefeneHns CTaBKM AMCKOHTMPOBAHMS JEHEXHbIX MOTOKOB HA MHBECTMPOBAHHLIM KamuTa/l MCMOJb3YyeTCs MEeToj,
CpefiHeB3BELLEHHOM CTOMMOCTU KanmTana WACC:

WACC = ke*We + kd*(1 - T)*Wd,
rae:
ke- cTOMMOCTb NPUBIEYEHUS AKLIMOHEPHOTO KanuTana,
we- [10/11 COGCTBEHHBIX CPEACTB B COBOKYMHBIX MCTOYHUKAX (DMHAHCMPOBAHMS,
T- acpcbeKTMBHAA CTaBKa Hasora Ha NpubbLIb KOMMNAHWM,
kd- cpeaHeB3BeLLeHHas cTaBKa NpMBJIEYEHMS 3a€MHbBIX CPEACTB,
wd- oNA 3aeMHbIX CPEACTB B COBOKYTMHbIX MCTOYHMKAX (P1HAHCMPOBAHMS.

PacueT CTOMMOCTM MpPMB/IEYEHUS [OATOBOrO (DMHAHCMPOBAHWUA OCYLIECTB/SETCA B 3aBMCMMOCTM OT TWMa JOJIrOBbIX
MHCTPYMEHTOB. EC/M KOMNaHWsA MCMO/b3yeT TONIbKO KPEAWTHbIM MHCTPYMEHT NpuBeYeHus (uHaAHCOBbIX pecypcoB, To kd
onpeaenseTcs Kak CpeJHeB3BeLleHHasn CTaBKa Mo 3aK/IlUYeHHbIM KPeAWTHBIM JOroBOpam.

AnAa pacyeTta BecoB WACC Heo6x041MMO MCMOJIb30BaThb PbIHOYHbIE 3HAYEHNA COGCTBEHHOIO M 3a€MHOrr0 KanuTaJsioB. Ana OTKprTOI‘/‘I
KOMMaHMK pbIHOYHAA CTOMMOCTb aKLUMOHEPHOIro Kanmta/ia paBHa prHO‘-IHOI‘/‘i Kanutaansaumu.

AnAa pacyeta CTOMMOCTM MpUBAEYEHNA COGCTBEHHOr0 KanuTasna MOT'YT NPUMEHATLCA HECKOJIbKO METOL0B:

° MeTOJ OLEHKM KanuTasibHbIX aKTMBOB (pblHOYHasA mogenb, CAPM);
° MEeTOJ, KYMYJIATUBHOIO MOCTPOEHMS;

° TeopuAa apoUTPaKHOro LeHoobpa3zoBaHuA (APT);

° (baKkTopHble MoZeNu.

Kak B 06LLel TeOPUM OLIEHKM, TaK U B POCCMIMCKOM MPAKTMKE OLEHKM COBCTBEHHOrO KanuTasa HamMboJibluee pacrnpocTpaHeHue
MoJly4nM Nnepeble JBa METoAa pacyeTa CTaBKM JUMCKOHTUPOBAHMS.

CTOMMOCTb MpMBAEYEHMA COOCTBEHHOrO KamnmTasia pacCuMTbiBAETCA HAa OCHOBE MOZEJIM OLEHKM KanuTasbHbiXx akTneoB (CAPM).
3Ta Mogesb 6bina paspabotaHa Yunabsamom Laprom ele B 60-x rogax XX cTonetus, HO M Mo cel AeHb aKTMBHO MCMOJIb3yeTCs
aHa/IMTUKaMK ANA OLEHKM CTOMMOCTM BU3HECa, akUMM, MMYLLECTBEHHBIX KOMMIEKCOB M NMPOYMX aKTMBOB.

Mojaenb ocHoBaHa Ha 3aBMCMMOCTM MENJY BEMYMHOM CTABOK /[10XO[a M YPOBHEM PMUCKA, CBA3AHHOTO C TEMM MM MHbIMM
MHBECTMLMAMM. OCHOBHAS MOCHIIKA MOAE/M 3aK/I04AETCSA B TOM, YTO MHBECTOP HE MPMEMET PUCK, U FOTOB MATH HA HETO TOJIbKO
B TOM CJ/lydae, €C/M 3TO CY/IUT JOMOJIHUTENIbHYIO BbIFrOZY, TO €CTb MOBbILWEHHYK HOPMY OTZAauM Ha BJIONEHHbIA KanuTtas rno
CPaBHEHMIO C 6E3PMCKOBbIM BJIOKEHUEM. TO €CTb MpK NEPEXOAE OT MEHEE PUCKOBAHHbIX (6€3PUCKOBbIX) K 60/1€€ PUCKOBAHHbIM
MHBECTMLIMAM MPOMCXOAMT POCT CTABOK [10X0a NyTeM 06aB/ieHUs K 6€3PUCKOBOM CTaBKe NpemMMii 3a pucK. KoHuenums ncxoamt
M3 TOro, YTO BC/IEACTBME HEOMPEeAENEHHOCTM MM PUCKA, CBA3AHHOMO C MOJyYeHMEM GYAyWMX AOXOAOB, CTaBKa AMCKOHTA
JIOJIKHa 06ecrneynBaTb NPEMUIO 3a PUCK MHBECTUPOBAHMSA B OLIEHMBAEMOE NpeArnpUaTHe.

AJ’IH NOTEeHUMa/IbHOI0O MHBECTOpa 6e3pMCKOBaF| CTaBKa npeacrtaBafeTt cobom a/IbTEPHATUMBHYKD CTaBKY JA0XO0A4a, KOTopaA
XapakKTepmnsyeTcAa OTCYyTCTBUEM PUCKA UM €r0 MUHUMaAJIbHbIM 3Ha4YEeHUEM.

JononHutenbHas npemus npeactaBaseT co6oM A0X0A4, KOTOpbIM TpeGyeT MHBECTOpP B KauyecTBe KOMMEHCauuu 3a
[IONOJIHUTENIbHbIE PUCKM, CBA3aHHbIE C MHBECTMPOBAHMEM B KOHKPETHbIM 6M3HEC, MO CpPaBHEHMIO C 6GE3PMCKOBbIMM
UHBECTULMAMU. MoZeNb MCMob3yeT MoKasaTeslb PMUCKa NPeanpUAaTUS, KOTopbIM hopmanusyeTca BBeAeHMeM Nnokasatens B. Ans
Hayasla OTMEeTUM, 4To B = 0, ec/iM aKTMBbl KOMMAHWM COBEPLUEHHO He puUCKoBble. [okasatesb B = 1, eCAn akTUBbI AaHHOMO
NpeAnpUATUA CTOJIb JKe PUCKOBbIE, YTO M CpeHMeE MO PbIHKY aHaorMYHbIX Npeanpuatuii. Ecam 0 < B < 1, To AaHHOe NpeanpuaTmhe
MeHee PUCKOBOE MO CPaBHEHMIO CO CPEHUM MO PbIHKY, ecan B > 1, To 6onee pUCKoBOe.

YpaBHeHWe MOJe/IM OLEHKM KanuTaslbHbIX aKTMBOB, MCMOJIb3yEMOE B OLEHKE MPeanpUsaTHi, BbIMISAUT CelyolmM 06pa3om:
Re =Re+ B X (R —Rp),

roe

Re - cTaBKa AMCKOHTMPOBaHUA A/19 COGCTBEHHOMO KanmTana;

Rf - Hopma foxoAa MO 6€3PUCKOBBIM BJIOXKEHUSAM;

(Rm - Rf) - npemMu1a 3a pMCK AONTOCPOYHOrO B/IOXKEHWUSA B aKLWK;

Rm - cpeaHepbiHOYHaA HOpMa AOXO4HOCTH;

B - KoadhdurumeHT beTa.

B COOTBETCTBUM C MEXKAYHAPOAHBIMM CTAaHAAPTaMM OLLEHKM B ABNSAETCA MEPOM CUCTEMATMHYECKOrO PUCKA, a YNPaB/IsieMble PUCKM
B pacyeT He MpPUHMMAlOTCA, TaK KaK MpeArnosiaraeTcs, 4YTO JaHHble BWUAbl PUCKOB AMBEPCUMMUUMPYIOTCA BCIEACTBUE
KauyeCTBEHHOro yrpas/ieHWs KomnaHuen. OAHAKO Npu OLEHKE NpeanpuATMA HEOBXOAMMO YUMTbIBaTb YPOBEHb COBOKYMHOrO
PUCKa, T.e. YpOBEHb CMCTEMATMHYECKOrO M YPOBEHb YNPAaB/IAEMOro pMcKa.

CUcTeMaTMYECKMIM MM PbIHOYHBIM PUCK BO3HMKAET B pesy/ibTaTe BO3EMCTBMA HA AeATeNIbHOCTb KOMMaHMU 1 (POHAOBbIM PbIHOK
MaKpPO3KOHOMMYECKMX U MOJIMTUYECKUX (hAaKTOPOB, TaKMX COGLITMI OBGLLEro XapakTepa, KaK, HanpuvMmep, BoMHa, WMHMAAUMS,
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SKOHOMMYECKMHM Cnaj, yBeJIMYEHUE MPOLEHTHBbIX CTABOK. KaKk npaBuso, 3T (haKTOpbl OKa3bIBAKT BJIMSAHME Ha BCEX CYOHEKTOB
XO03AMCTBOBaHMSA, Ha COCTOSHUE AeN /060K UPMbI M, CleAoBaTeslbHO, HE MOTYT 6biTb YCTpaHeHbl Yepes AuBepCcHdUKaLMIO.
MO3TOMY PbIHOYHbIM PMCK YacCTO Ha3blBAKT HeaMBEpPCUDUUMPYEMbIM. TakMM 06pPa3oM, CMCTEMATUUYECKMM PUCK 06YC/I0B/IEH
C/IOKMBLUENCS MaKPO3KOHOMMYECKOM CMTyaUMelM U MepcrneKTMBaMM ee PasBUTMA, a TaKKe COCTOSHMEM M MEPCrEKTUBAMM
pa3BuUTMA OTPaC/u.

HecucteMaTMyecKuii pUCK onpesenseTcss 0CO6EHHOCTAMM KOHKPETHOTrO MPeArnpUATUS M MOXKET ObiTb BbI3BaH COBBITUSAMM,
cneumdrUIeckUMU Ans hUPMbl, HanpuMep, cyaebHbIMM NpoLeccamu, 3a6aCTOBKaMM, yCrexamu MM HeyAadamMu B peasnsaumm
MapKETMHIrOBbIX MPOrpamMM, a Takke MoJlydYeHUeM MpUELUIM UM YObITKOB OT OCHOBHOM AeATeNIbHOCTU. [OCKONIbKY CO6bITUS,
OTHOCALUMECA K OTAE/IbHOM (UPMe, HOCAT C/lyYaMHbIM XapaKTep, MX BO3AEMCTBME HAa MHBECTMLMOHHbBIM MOPTdEsb MOXKHO
YCTPaHWUTb C MOMOLLbIO AMBEPCUMDUKALMM: TI0X0E MOJIONKEHME Aesl B OAHOM KOMMaHMKM KOMMEHCUMPYETCSA XOPOLUMM (UHAHCOBbIM
COCTOSHMEM ZpYyroM. M03TOMy HecUCTEMATMUYECKMI PUCK YacTO Ha3bIBaAOT AMBEPCHUMDULMPYEMbIM UM YNIPABISEMBIM.

®opmyna CAPM, NpMMEHUTENIBHO K POCCMICKOM NMPAKTUKE BbIrNAAMT CIeYOLIMM 06Pa30oM:
Re =R+ BX(Ry—Rp)+S;+S,+C,
rae:
S1 - A0oNOJIHUTE/IbHAA HOpMa A0X0[a 3a PUCK MHBECTMPOBAHMA B KOHKPETHYH0O KOMNaHUIO (HeCMCTeMaTM‘-IeCKMG pMCKM);
S2 - AonoJiHnMTe/ibHaA HOpMa AoXoJa 3a PUCK MHBECTUPOBAHUNA B MaJlyl0 KOMMaHUIO;

C - ponosiHMTEsIbHAsA HOPMA ZOX0Aa, Y4YMTbiBalOWas CTPAHOBOM PUCK (MCMOJIb3YETCA €C/IM B KayecTBe 6E3PMCKOBOM CTaBKM
NPUMEHSAETCS [JIOXOJHOCTb FOCYAaPCTBEHHbIX 06/IMraLmit KakoM -IM60 CTPaHbl C 60/1€€ BbICOKUM MHBECTULIMOHHBIM PEUTUHIOM).

KoaddmumeHT B uamepseT YyBCTBUTENBHOCTb (DMHAHCOBOrO aKTUBA K M3MEHEHMSAM PbIHOYHOM J0XOAHOCTM. 3Has noKasatesb B
aKTMBA, MOXHO KOJIMYECTBEHHO OLIEHMTb BE/IMYMHY PUCKA, CBA3AHHOIO C LIEHOBbIMM M3MEHEHMAMM BCEMO PbiHKA B Lie/IoM. Yem
6os/blle 3HaveHne B akuuM, TeM Cu/bHee pacTeT ee LeHa Npu o6LemM pocTe pbiHKa, HO M HAaobopOT - aKUMM KOMMaHMKU C
60/1bLIMMU MOJIOXMUTENIbHBIMM B CHIbHEe najaroT Npy NageHMU pbiHKA B LIEJIOM.

B uenax onpeaenenus koabduumeHTa B 6bla MCMOAb30BaH "BOCXOAAWMM MeToa" (Bottom-up approach), npeanonaratoLmi
Ucnosib3oBaHue creaytollen Gopmybl:

BL= BU x (1+(1-T) x D/E),
roe:
BL - 6eTa KOMNaHMM C y4eTomM (OMHAHCOBOIO pblvara,
BU - 6eTa cMHTEeTMYeCKas (Kak NpaBuJIo, CPeAHAA N0 COMOCTaBMMbIM KOMMaHUAM),
T - adbdeKTUBHAA CTaBKa Hasora Ha Np1obIb,
D/E - COOTHOLLEHME PbIHOYHOM MM 6aSIAHCOBOM CTOMMOCTM J10JIra M COBCTBEHHOIO KanuTasia KOMMaHWu.

JlaHHbIl MeTo/, NpeArnosiaraeT MCro/b30BaHUE CUHTETMYECKMX KO3(MMULMEHTOB B COMOCTABMMBIX KOMMaHMI POCCUIMCKOro MM
3apy6eXKHbIX PbIHKOB, KOTOpPble KOPPEKTMPYIOTCA Ha YpPOBEHb COOTBETCTBYHOWEro (PMHAHCOBOrO pbiyara M 3hdOEKTUBHOM
HaJIOrOBOM CTaBKM MO KaMoW KomnaHuu. Jlanee onpefensieTca cpefHee WM MeMaHHOe 3HadeHue KoabduumeHTa u
afanTMpyeTcs C y4eTomM (DMHAHCOBOrO COCTOSIHUA aHa/IM3MpPYyeMOM KOMMaHWM. B TeopuM OUEeHKM MpeanonaraeTcs TakkKe
KOPPEKTMPOBKA Ha OMEpPaLMOHHbIN pbiYar, OJHAKO B POCCMMCKMX YC/IOBUAX BBMZY OCOBEHHOCTEN GYXraiTepCcKoro yyeta oHa
TEpAET CBOK aKTya/lbHOCTb.

Rm-Rf (ERP) - cpesiHepbIHOYHAsA NPeMMs - OXKMZAeMoe MNpeBbilleHUe A0XOAHOCTH aKUMIM HaZ 6e3pMCKOBOM CTaBKOM.

MeToankn pacyetoB ERP aHaniMTMYECKMX areHTCTB, HEMOCPEeACTBEHHO 3aHUMAKLLMXCA M3YyYEeHUEM AaHHOr0 BOMPOCa, OTMEYAHOT,
4YTO YeM 6OJIbLIMIM NEPUOS OXBaTbiBAE€T BbIGOPKA, TEM MEHbLUEM ABNSETCA OWMOGKA CTaHAAPTHOrO OTKJIOHEHMS, YTO MOBbILAET
TOYHOCTb NPOrHO30B. B YacTHOCTM, B UcCiesoBaHMAX JaMofapaHa, NOCBALLEHHbIX BONpoOCYy nepuoia oueHku ERP, npmBoamTca
pacyeT, COr/jacHO KOTOPOMY CTaHZapTHOE OTKJIOHEHWE BbIGOPOYHOro cpeaHero 3a nepuoabl 80 net u 50 neT He cCUbHO
pas/iMyMMa M HaXoAMTCS Ha YpoBHe 2,8 1 2,2% COOTBETCTBEHHO'®.

T. M. 1 Paamep ERP

MCTOYHMK Bbonee 50 net 50 netr 30 net Jo 20 net
Damodaran Online (2016) 4,11% (c 1960 r.) 4,19% 4,04% 4,27%
Ibbotson SBBI 2014 Classic Yearbook 7,0% (c 1926 r.) 4,7% 6,3% -
Duff & Phelps 2016 Valuation Handbook-Guide to Cost of Capital 6,90% (c 1926 r.) 4,44% 6,07% 5,28%
IESE Business School (2016)" - - - 5,48% (c 2011 r.)
Fuqua School of Business/National Bureau of Economic Research (2015)18 - - - 3,58% (c 2000 r.)

16 http://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID2409198_code20838.pdf?abstractid=2409198&mirid=1
17 Pablo Fernandez: "Market Risk Premium used in 71 countries in 2016: a survey with 6 932 answers”, p. 8
'® John R. Graham, Campbell R. Harvey: The Equity Risk Premium in 2015
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MCTOYHMK bonee 50 net 50 netr 30 net Jo 20 net
US - Market Risk Premia (2016)19 - - - 4,61% (c 2002 r.)

Mctounmk: Duff & Phelps 2016 Valuation Handbook-Guide to Cost of Capital, Ibbotson SBBI 2014 Classic Yearbook, IESE Business School, National Bureau of
Economic Research, Damodaran Online (Implied Equity Risk Premiums), http://pages.stern.nyu.edu/~%20adamodar/, http://www.market-risk-
premia.com/us.html

Duff & Phelps pekomeHayoT ¢ aHBaps 2016 r. ucnonbsosaTtb ERP B pasmepe 5,5%2°. KPMG peKoMeHAYI0T 1CMo/ib30BaTh C MapTa
2016 r. ERP B pa3mepe 5,75%%'.

Mo oueHkam Deutsche Bank TeKywas ERP npeBbiwaeTt cpegHioto nctopmyeckyto ERP (3a nocnegHue 6onee 30 net) npMMEPHO Ha
2%22,

YuutbiBasa cpegHepbIHOYHY0 oueHKY ERP Ha ypoBHe 4-7%%, B pamkax HacTosAwero OtyeTa npemma nNpuHATa Ha ypoBHe 5,5%.

NM2.1.2 METOA0N0rmMA CPABHUTE/IbHOIO NOAXOAA

O6was uaes CpaBHUTEIbHOIO MNoAxXo4a K OUEeHKe 3aK/1to4aeTCA B TOM, YTO CXOAHblE aKTMBbl Ha OTKPbITOM PbIHKE AO0/1’)KHbl CTOUTb
OJANHAKOBO.

MeToabl CpaBHMTE/IbHOTO MOAXOAA MO3BOJIAT PacCyMTaTh CTOMMOCTb 6M3HECA HA OCHOBE LEHOBbIX MYJIbTMMIMKATOPOB
(K03DPULMEHTOB), NMOKA3bIBAIOLWMX CPeAHEE COOTHOWEHWE MEXKAY LIeHOM MpeanpuaTMi OTpac/in U KakMM-IMGO MoKasaTesem
(h1HaAHCOBO-X03AMCTBEHHOM AeATeNbHOCTM ((DUHAHCOBOM 6a30M).

CpaBHUTE/IbHBIM MOAX0A BKJ/KOYAET B 3aBUCMMOCTM OT LE/IM, 06bEKTA M KOHKPETHBIX YC/0BMM OLEHKMU CleaytolimMe OCHOBHbIE
MeToabl:

° Memood KomMnaHuu-aHasoza (Memod pbIHKa KanumajJsia) npeanosaraeT UCMo/ib30BaHUE B KayecTBe 6a3bl A1 CPaBHEHMSA
peasibHyto LieHy Kyru-NpoAaku, COXKMBLUYOCS Ha POHAOBOM pbiHKE. MeToa NpUMeHseTcs A5 OLEHKM HEKOHTPOJIbHOMO
nakeTa akLUum.

e  Memod cdenok (Memod cpasHeHUsA Npodax) OCHOBaH HAa WMCMOJIb30BaHWM LiEHbl KYMJM-MPOAAXKM Kak KOHTPOJIbHOro
naketa akuum (50% + 1 akums), Tak 1 npeanpuatus B Lueaom (100% naket). Chepa NpMMEHEHUA AAHHOrO METO/A - OLeHKa
npeanpuATUS UM KOHTPOJIbHOTO MaKeTa akumi.

e  Memod ompacnesbix Ko3gppuyueHmos.

Aﬂﬂ onpegeneHna CToMMoCTM KOMMNaHMKU onpejenieHHble UEeHOBble MYJ/IbTUMJ/IMKATOPbl YMHOXAKOTCA Ha COOTBETCTBYHOLIME
Cbl/IHaHCOBbIe mbo onepaunoHHble NOKa3aTe/In oueHMBaAaEMOro NpeanpUATUA.

MUTOroBoe 3HauyeHue PbIHOYHOM CTOMMOCTM MOJyYaloT MyTEM B3BELUMBAHMA Pe3y/IbTaToB, MOJIYYEHHbIX C MCMOJIb30BAHMEM
Pas/IMYHbIX MYJIbTUMIMKATOPOB. Kpome Toro, npu Heo6XOAMMOCTM BBOAATCA MOMPaBKM Ha HEAOCTATOK JIMKBUMAHOCTM M Ha
YPOBEHb KOHTPOIS.

OZIHUM U3 KJIIOYEBbIX YC/I0BMI NPUMEHEHUA METO/1A AB/IAETCA COMOCTABUMOCTb KOMMaHMIA-aHaI0r 0B, MCMOJb3yeMbIX A/ pacyeTa
MYJIbTUMIMKATOPOB, C OLEHWBAEMOM KOMMaHWEN. BbibpaHHble KOMMaHMM-aHaMorM [OJIKHbI COOTBETCTBOBATb CJEAYIOLMM
KpUTEPUAM:

° KOMMaHWn-aHa/10r1 AeﬁCTByDT B TOM Xe OTpacC/iM U Ha TOM K€ CerMeHTe pPbiHKa;
° KOMMaHMKM-aHaN0rm MMeKT CONoCTaBMMble onepaunoHHbIE U CbMHaHCOBbIe NnoKa3aTeJn;
L4 KOMMNaHMKM-aHaN0r’M HaxodATCcA Ha CXoXKen CTaAnn pa3BUTHUA.

CpaBHUTE/IbHBIM MOAX0A BK/KYAET CNeAyIoLMe OCHOBHbIE 3Tarlbl OLEHKM:

1.  C6op HeobxoauMoM MHDOPMaLMK (pbiIHOYHAsA (LeHoBas) M (MHaAHCOBaA MHpOpPMaLmsa).

2. CocTaBneHue CMMCKa aHaloruyHbIX MpeanpuaTMi. Ha nepBom 3Tane onpeaensetca TaK HasbiBaembld  "Kpyr
noZo3peBaeMbIX”, B KOTOPbIM BXOAMT MAaKCMMaJ/IbHO BO3MOXKHOE YMC/I0 NPeanpUATUA, UMEIOLWMX CIOKMBLLYIOCS Ha pbIHKe
LieHy Kyniu-npofaxu/KOTUpPOBKM. KpuTepum oT6opa Ha MepBOM 3Tarne: CXOACTBO OTPAC/M, MPOM3BOAMMOM MPOAYKLMM,
06bEMOB MPOU3BOACTBA, COOTHOLIEHMS COBCTBEHHbIX M 3aeMHbIX CpeAcTB. Ha BTOPOM 3Tarne CoCTaBASeTCA OKOHYaTe IbHbIN
nepeyeHb KOMMaHWM-aHaNo0roB. BK/loYeHMe KOMMNaHUi B 3TOT CMMCOK OCHOBAHO Ha TLaTe/lbHOM aHaaM3e [OMOo/IHUTE/IbHO
nosly4YeHHOM MHbOPMaLMK (YpoBeHb AMBEpPCUbMKALIMM MPOM3BOACTBA, MOJIOKEHME Ha PbIHKE, XapaKTep KOHKYPEeHLUMU M
T.4.).

3.  ®uHaHCcoBbIM aHanM3. lpoBoamTcA pacyeT BUHAHCOBbIX KO3(MdUUMEHTOB, aHa/M3 6aslaHCOB M OTYETOB O MPUGLINAX M
y6bITKax 3a psg neT. ®MHAHCOBbIM aHa/IM3 NO3BOJIAET ONPeAeMTb MOJIOKEHUE (paHr) OLEeHMBAaEeMOM KOMMaHUM B CMCKe
QHaJIoroB, a TaKXKe SB/AETCA OCHOBOM [J/11 BHECEHUS HEOGXOAMMBIX KOPPEKTMPOBOK, 06ECNeUMBatOLLIMX KaK YBEMYEHHE
COMOCTaBMMOCTM, TaK U 060CHOBAHHOCTb OKOHYATE/IbHOM CTOMMOCTM.

4.  PacyeT MyJIbTUNIMKATOPOB.

19 Application of Valuation Parameters in Practice, http://www.market-risk-premia.com/us.html

20 Duff & Phelps 2016 Valuation Handbook-Guide to Cost of Capital, p. 3-41

YKPMG Equity Market Risk Premium - Research Summary (April 2016), https://www.kpmg.com/NL/nl/IssuesAndInsights/ArticlesPublications
/Documents/PDF/Transactions-Restructuring/MRP-Summary-12-april-2016.pdf

2 http: //www.businessinsider.sg/stock-market-strength-is-about-the-equity-risk-premium-2016-7/#l4mUvbzo2hF3czJt.97
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5. BblGOp BE/MYMHBI MY/IbTUMIMKATOPA. JTOT 3Tan SABASAETCA Hambosee CNOXKHbIM, T.K. OAMHAKOBbIX KOMMAHWM HET, a
ZManasoH BeJIMYMHbI OZHOTO M TOTO KE MYJIbTUI/IMKATOPA MO KOMMaHMSAM-aHa/loramM JOCTAaTOYHO WMPOK. OLEHLLMK OTCeKaeT
3KCTpEeMasibHble BE/IMUYMHDI M PACCUMTBLIBAET CPEAHIO BEIMYMHY NMoKasaTess Mo rpyrnrne aHa/ioros.

6. OnpegeneHue UTOroBOM BeIMYMHBI CTOMMOCTU. CpaBHUTENbHBIM NMOAXOZ MO3BOJISET MCMO/Ib30BaTh MaKCMMAJlbHOE YMC/I0
BCEX BO3MOXKHbIX BapMaHTOB MY/IbTMIM/IMKATOPOB, C/AEA0BaTe/lbHO, B Mpouecce pacyeta GyAeT MoJlyYeHO CTO/IbKO Ke
BapMaHTOB CTOMMOCTWU. HamGonee npaBU/IbHBIM MPUEMOM OMPEZAEsIEHUS MUTOrOBOM BENIMUMHBI  ABSETCS METOZA
B3BelMBaHMA. OLUEHLMK B 3aBUCUMMOCTM OT KOHKPETHbIX YC/I0BUM, LieNIeM M 06beKTa OLEHKM, CTENEHU AOBEPUA K TOM MM
MHOM MHDOPMaLUMM NMPUAAET KaKAOMY MyJIbTUIIMKATOPY CBOM Bec. Ha OCHOBe B3BELUMBaHMS MOJlyYaeTCs MTOroBas
BE/IMYMHA CTOMMOCTM, KOTOPas MOXKET 6bITb B3ATa 3a OCHOBY AJ1A NPOBEAEHUSA MOCIeAYIOWMX KOPPEKTUPOBOK.

7.  BHeceHue MTOroBbIX KOPPEKTMPOBOK. MTOroBas Be/IMUYMHA CTOMMOCTH JJOJI)KHA GbiTb OTKOPPEKTMPOBaHa B 3aBUCMMOCTU OT
KOHKPETHbIX 06CTOATENbCTB. Hambosee TUMMYHBIMM - SBAAIOTCA  CleAylolWMe MOMpaBKM: MOMpaBKa Ha  aKTMBbI
HeMnpoMu3BOACTBEHHOMO Ha3HAYeHMs, NMoMnpaBKa Ha M36bITOK/HELOCTAaTOK COBCTBEHHOrO 060POTHOIO KanuTasa, nonpaBKa Ha
HM3KYI IMKBUAHOCTb, MOMpaBKa 32 KOHTPOJIbHbIM XapaKTep nakeTa.

Nn2.1.3 METOZOJIOM'MA 3ATPATHOIO NMOAXOAA

3aTpaTHbIM MOAXOZ K aHanM3y 6M3Heca paccMaTpuBaeT CTOMMOCTb KOMMAHMM C TOYKM 3PEHMA MOHECEHHbIX M3JepiKeK.
BbanaHcoBas CTOMMOCTb aKTMBOB WM 06S3aTE/IbCTB KOMMAHUM BCIEACTBUME MHMALUMM, M3MEHEHUI KOHBIOHKTYDPbl DbIHKA,
MCMOJIb3yeMbIX METOZAOB Y4€ETa, KaK NpaBmsio, HE COOTBETCTBYET PeasibHOM CTOMMOCTU. B pesyibTate BO3HMKAET HEO6XOAMMOCTb
NpoBe/ieHUs KOPPEKTMPOBKM 6asiaHca KOMMaHWW. [ OCYLIECTB/IEHWUS 3TOr0 MpeBapuTe/IbHO MPOBOAMTCA onpejeseHue
CKOPPEKTMPOBAHHOM CTOMMOCTM KaKAOro aKTMBA 6GasaHca OTAE/IbHO, 3aTEM OMpeAesisieTCsl CKOPPEKTMPOBAHHAsA CTOMMOCTb
o6s3aTenbcTB. [locse 3TOro, M3 CKOPPEKTMPOBAHHOM CTOMMOCTM aKTMBOB BbIUMTAETCA CKOPPEKTMPOBAHHas CTOMMOCTb
0653aTeNIbCTB, B pe3y/ibTaTe Yero 06pasyeTcs CKOPPEKTMPOBAHHAS CTOMMOCTb COBCTBEHHOMO KanmTasa KOMNaHWm.

Ana pacyeToB MCMNOMb3YIOTCA [aHHble 6asiaHca KOMMaHWM Ha AaTy OUEHKU (111460 Ha MOCNEAHIO OTYETHYK AaTy), CTaTbM
KOTOPOro KOppeKTUPYHTCA C y4ETOM AeﬁCTBMTeﬂbHOﬁ CTOMMOCTM aKTUBOB M NaCCHUBOB.

AaHHbIl\/’I noaxoa npeacrtaB/ieH ABYMA OCHOBHbIMM METOJaMU:

L MeTOo/  YMCTbIX aKTUBOB;
L meTo ﬂMKBMAaLLMOHHOﬁ CTOMMOCTH.

KoHKpeTHaa peanunsauma 3aTpaTHOro NoAaxoha 3aBMCUT OT COCTOAHMA KOMMAHUM, a UMEHHO, ABJIAETCA JiIM OHa Ael;'ICTBy}OU.lel‘;I n
I'IepCI'IEKTl/IBHOl\/’I NI HaXOANTCA B COCTOAHUM ynaKa, NpnU KOTOPOM Hanbonee uenecoo6pa3Ha pa3jesibHaA pacnpoja*a akTUBOB.

MeTop, YUCTbIX aKTUBOB

CornacHo Me)K,U,yHapOAHbIM CTaHAapTaM OUEeHKH, noaxo[ Ha OCHOBE aKTMBOB OCHOBbIBAE€TCA Ha NpuHUMNE 3aMelleHUA: aKTUB
CTOMUT He 6oblue, YeM 6blsin Bbl 3aTpaTbl 3aMeLleHNA BCEX €ro COCTaBHbIX yacTen.

Mpu peanusaumm 3TOro MoaxoAa COCTaBASETCA 6GanaHC, B KOTOPOM BCE aKTMBbl - OCA3aeMble M HeocCA3aemble - U Bce
0653aTe/IbCTBA MOKa3aHbl MO CKOPPEKTMPOBAHHOM CTOMMOCTM MM KaKOM-M60 ApPYroM noaxoAsuier CToMmocTh. CTOMMOCTb
COGCTBEHHOI0 KanuTasia onpefenseTcs Kak pasHOCTb MEXY CKOPPEKTMPOBAHHOM CTOMMOCTbIO CYyMMbl aKTMBOB M CTOMMOCTbHO
BCEX 06A3aTe/IbCTB:

CobcTBEHHbIM KanuTan = AKTMBbI - O6s3aTesIbcTBa
MeToa YMCTbIX aKTMBOB MO3BOJIAET paccyMTaTb CTOMMOCTb COGCTBEHHOIO KanMTasia Ha YpPOBHE KOHTPOJIbHOrO MaKkeTa.

B pamKax HacTosLen paboTbl pacyeT CTOMMOCTM COBCTBEHHOMO KanmTasia NpoM3BOAMTCA METOLOM YMCTbIX aKTMBOB. /1A pacyeTa
MCMOJIb3YOTCA AaHHbIE HA MOC/IEAHIO OTYETHYIO AaTy, a TaKXKe pacluMdpOBKM OTAENbHbIX CTaTel 6anaHca, NpeAoCTaB/IeHHble
3aKasuYMKOM.

MockonbKy 3agayei OLEHLMKa ABAETCA ONpesesieHUe PbIHOYHOM CTOMMOCTHM, 6aslaHCOBYHO CTOMMOCTb aKTMBOB M 0643aTe/IbCTB
HEO6XOAMMO CKOPPEKTMPOBAaTh, TO €CTb MPUBECTM B COOTBETCTBUM C MUX TEKYLIEN (CKOPPEKTUPOBAHHOM) CTOMMOCTbIO.

McxogHoM mHbOpMaumelt B METOAE YMCTbIX aKTMBOB ABANTCA 6aslaHCoOBble MoKasaTesM. B obliem cinyyae 6GanaHcoBble
rnoKasaTe i KOpPEKTUPYIOTCA C YYETOM (hMHAHCOBOM MCTOPUM NPEANPUATHSA, MOJIOKEHUS NPEANPUATMA Ha PbIHKE BbiMyCKAaEMOM
NPOAYKLUMM, AMHAMMKM PA3BUTMA NPEANPUATMA, COCTOAHMS PbiHKA M T.4. M3 6aNaHCOBbIX MoKasaTtesiei HEO6X0AMMO MCKIYUTD
(baKTopbl, HETUMUYHBIE ANIS NPEANPUATHA, M YYECTb (haKTOpbl, KOTOPbIE HE YUYMTHIBAIOTCA B 6aslaHCe MPeanpuUaTHs Mo TeM UM
MHBIM MPUYMHAM.

B paMKax MeToZa YMCTbIX aKTMBOB 4YacTb CTaTe€ld KOPPEKTMPYETCs, a 4YacTb MPMHMMAETCA K pacyeTaM Mo MX 6asaHCoBOM
cToumMocTu. O60CHOBaHME NpesCTaB/ieHo Aanee.

OCHOBHble CpeACTBa M He3aBepLLUEeHHOE CTPOMTE/IbCTBO

OcHoBHble cpeAcTBa - YacTb UMYLLECTBa, MCMOJIb3yemas B KayecTBe CpeACcTB TpyAa Npu NpoM3BOACTBE NPOAYKLUMK, BbINOJHEHMM
paboT MM OKasaHuM YCAyr, IM6o ANs YNpaB/leHWMA OpraHusaumeM B TeyeHue nepuoja, NpeBbilatowero 12 mMecaueB Uam
06bIYHbINM OMepaLMOHHbIN LMK/, eC/i OH npeBbllwaeT 12 mecaues (corsacHo MBY Ne 6/01 “YyeT 0CHOBHbIX CpeacTB").

K OCHOBHbIM CpeACTBam OTHOCATCS 3eMeJbHble YYacTKM, 34aHWs, COOPYXKEHWsA, MallMHbl U 06OpYLOBaHME, BblYMC/IUTE IbHAA
TeXHMKa, TPAHCMOPTHbIe CPeACTBa, MPOM3BOACTBEHHbIM M XO3AMCTBEHHbIM MHBEHTapb, paboymi, NPOAYKTUBHBIM M MAeMeHHOM
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CKOT, MHOroJIETHME HaCa*KAeHMA U Npo4vYMne OCHOBHblIE CpefCTBa, a TaKXe KanuTal/lbHble BJIOXXEHUA Ha KOpEHHOE ynydluleHune
3emeJib U B apeH0BaHHblIe 06bEKTbI OCHOBHbIX CpeAacTB.

HeaBm:kumoe MMyLLecTBo, coriacHo paskgaHckoMy Kogekcy P® (ct. 130), npeactaBasieT cob6oM “... 3eMeJibHble Yy4YacTKM,
YYaCTKM HeZp, 060C0o6/1eHHbIE BOAHbIE 06BEKTBI U BCE, YTO MPOYHO CBS3AHO C 3eMJIEM, TO ECTb 06BEKTHI, NEPEMELLEHUE KOTOPbIX
6e3 Hecopa3mepHOro yuepba MX HasHa4YeHW HEBO3MOXKHO, B TOM 4YMC/e, Jleca, MHOrOJIETHME HaCaKAeHWA, 34aHus,
CoopyKeHua".

an OUEHKe OCHOBHbIX CpeaACTB MOTYT MCMOJ1Ib30BaTbCA METObl 3aTPaTHOr0, CpaBHUTE/IbHOIO M A0XO0A4HOI0 NoAaxo40B.
OT/10KeHHbIe Ha/I0roBble aKTUBbI

Moz OTNOXKEHHbIM HA/IOrOBbIM aKTMBOM MOHMMAETCA Ta YacCTb OT/IOXKEHHOrO Haslora Ha MpMbbiib, KOTopas A0JIXKHA NPUBECTU K
YMEHbLIEHUIO HAJIora Ha MPMObI/Ib, MOAJEKALLETO YN/IaTe B GIOKET B C/IeAYIOLEM 332 OTYETHBIM MU B MOCTIEAYIOLMX OTYETHBIX
nepuogax. OpraHm3auma NpM3HAET OT/IOKEHHbIE HAJIOrOBble aKTMBbI B TOM OTYETHOM MEepPUOAE, KOrAa BO3HMKAIOT BblYMTAEMbIE
BPEMEHHbIE pasHMLbl, MPU YC/I0BMM CYLLECTBOBAHMS BEPOATHOCTM TOFO, YTO OHA MOJIyYMT Hasoroo6iaraemyto npubblib B
noc/ie ytoWwmx oTYETHbIX neprogax. OT/IOKEHHbIe HAaJIOroBblE AaKTUBbI PABHAKOTCA BE/IMUMHE, ONPELENSEMOM KaK Npon3BeaeHme
BbIYMTAEMbIX BPEMEHHbIX pPa3HML, BO3HMKLIMX B OTYETHOM MNEpUoOAe, Ha CTaBKY Hajora Ha npubblib, YCTaHOBJIEHHYHO
3aKoHoZaTeIbcTBOM Poccuiickon Gesepaumu o Haslorax M c6opax M AeMCTBYIOLLYH Ha OTYETHYIO AaTy.

Takum o6pa30M, OT/I0XXEHHblE HaNoroeble akTMBbI NpnBeAyT B 6y,qyu.|,eM K YMEHbLUEHUIO HaJlora Ha ﬂpM6bI)’Ib B pa3Mepe CyMMbl,
Lll/lC)'If-llJ.l,el‘/lICf-I Ha 6anaHce KomnaHmn. COOTBETCTBEHHO npu npoeegeHNn oUeEHKN KOMNaHNMM METOAO0M YMUCTbIX aKTUBOB B Ka4eCTBE
CKOppeKTMPOBaHHOI‘;i CTOMMOCTU OTJIOKEHHDbIX Ha/I0roBbIX akKTUMBOB NMPUHUMaETCA UX 6anaHcoBas BeJIMYMHa.

3anacbl

TpaAMUMOHHO MpU OLEHKE 3aracoB aHa/IM3MPYeTCs MX CTPYKTypa Ha MpeAMeT BbiSBJEHMS HEIMKBMAHbLIX 3anacoB, a Takxke
aHaIM3MpyeTCs ANMTENIbHOCTb NPOM3BOACTBEHHOIO LMKIa NpeanpuaTUs. MNpu He06X0AMMOCTHM BeIMYMHA 3aMacoB NojBepraeTcs
COOTBETCTBYIOLMM KOPPEKTMPOBKAM. 3amnachl SBAAKTCA YacTbio 060POTHOrO KanuTana, NpoAyKLUMA 1M TOBapbl B COCTABE 3anacoB
NpUOGPETAOTCA MO aKTyaslbHbIM PbIHOYHBIM LieHaM. ECiM HesMKBMAHble 3amacbl OTCYTCTBYHOT, 6asaHCOBas CTOMMOCTb He
KOppeKTHpyeTcs.

TakKe He06X0AMMO YUMTbIBATb, YTO B COCTABE 3aMacoB MOMYT YMC/IMTbCA rOTOBas NPOAYKLUMSA M TOBapbl /18 NEepenpoaaku, a
TaKe 3aTpaTbl B He3aBepLIEHHOM MPOM3BOACTBE. TPaAMLMOHHO [JaHHblE aKTMBbI MPMBA3aHbl K KOHKPETHbIM Z0roBOpaM C
ornpeseneHHbIM GIOAKETOM, KOTOPbIM BK/IOYAET B Ce6S KOMMEHCAuMio 3aTpaT Ha MPOM3BOACTBO C COOTBETCTBYHOLEN
pEeHTa6esIbHOCTb0. YUUTbIBAA [A/IMTE/bHbINA LMK/ MPOM3BOACTBA M €ro J0POroCTOALMI XapaKTep, CMCTEMA On/iaThl J0rOBOPOB
CTPOMTCA Ha aBaHCMPOBAHMM KaXKOro 3Tana. TakMm 06pa3oM, (PaKTMYECKM M He3aBepLIEHHOEe MPOM3BOACTBO, M roTOBas
NPOAYKLUMA, OTPAXKEHHbIE B COCTABE 3aracoB, B 3HAUYMTE/IbHOM CTEMEHM OMJIa4yeHbl U YUTEHbI MO PbIHOYHOM CTOMMOCTM B paMKax
KOHKPETHbIX 0rOBOPOB.

Takke, TPagULUMOHHO, NMPU aHa/IM3e pacCMaTPMBAEMOM CTaTbM 6anaHca, pacxoAbl 6yAyLmMX NEPUOA0B COrIACHO TEOPUM OLLEHKM
OLEHMBAIOTCA MO HOMMHaNIbHOM (6aflaHCOBOM) CTOMMOCTM, €C/IM €elle CYLECTBYEeT CBA3aHHasA C HMMM Bbiroga. Eciu Bbiroga
OTCYTCTBYET, TO BE/IMYMHA PACXOZOB GYAYLIMX NEPUOOB CMMChIBAaeTCA. B OTHOLEHMM COCTaBAALWMX CTOMMOCTM, YYTEHHOM B
rpynne "Pacxoabl 6yaywmx nepmogoB”, y OueHLMKa HEeT OCHOBaHMM MosaraTb, YTO PbIHOYHAS CTOMMOCTb [aHHbIX AaKTMBOB
CYLLEeCTBEHHbIM 06pa3oM OT/IMYAeTC OT 6GasflaHCOBOM. Bce yKasaHHble pacxogbl HEo6XOAMMbl ANA BeAeHWMs OCHOBHOM
ZeAaTeNnbHoCTH KomnaHum, NnosToMy B KayecTBe CKOPPEKTUPOBAHHOM CTOMMOCTM AaHHbIX aKTMBOB 6blla NpUHATA MX 6aslaHCOBas
CTOMMOCTb.

Hanor Ha go6aBneHHY0 CTOUMOCTb

JTa CymMMa ABIAETCA peasibHblM aKTMBOM KOMMaHWM, KOTOPbIM MPU HOPMasibHbIX YC/IOBMAX PaboTbl MPEANpUATUSA, XOTA Ha
NPaKTMKe MOXKET U He MoAJIeKaTb BO3MELLEHUIO U3 BIOKETA, HO B BYAYLIEM [JO/IKEH YMEHBLLUMTh MIATEXMU B GIOZXKET.

YunTbiBas BblleCKa3aHHoe, npu npoeegeHMN aHa/IM3a KOMMNaHMM METOAO0M YUCTbIX aKTUBOB OueHwuMK nonaraeT, 4To 6anaHcoBas
CTOMMOCTb aHHOIo aktMBa aZl€KBaTHO OTpaXaeT €ro peasibHyl0 CTOMMOCTb.

JebutopcKas 3a40/1KeHHOCTb

Jnsa onpefeneHma CKOPPEKTUPOBAHHOM CTOMMOCTM A€6MTOPCKOM 3a/10/I3KEHHOCTM HEOBXOAMMO MPOaHaIM3MPOBaTh CTPYKTYPY
3a/]0/KEHHOCTM Ha [)aTy aHa/IM3a, BK/OYas:

®  CPOKM BO3HMKHOBEHMS;
®  CPOKM MOralieH1s B COOTBETCTBMM C 3aKJ/I0YEHHbIMM JOrOBOPaMM;
e  BepoATHOCTb OM/aThl (TEKYLLAsA, MPOCPOYEHHAs, HEBO3MOXKHASA K B3bICKAHMIO, PECTPYKTYPMPOBAHHAS).

AHa/M3 B pamMKax MeToZa YMCTbIX aKTMBOB MPOMU3BOAMTCSA C MO3MUMM AeMCTBYloLero 61sHeca. Je6MTopcKasa 3a0/IKEHHOCTb B
COoCTaBe TEKyLMX akTMBOB KOMMaHWKM SABAAETCA YacTblo 0GOPOTHOrO Kanutana O6uwecTtBa, HEOGXOAMMOro Ans obecnevyeHus
onepauyoHHOM AesTeIbHOCTM NPeanpUaTUA Ha onpeaesieHHOM ypoBHe. COOTBETCTBEHHO B pamKax HacToswero OtyeTa OueHLmMK
CYMTaeT LeNecoobpasHbIM He KOPPEKTMPOBaTb CTOMMOCTb AEGMTOPCKOM 3aJ0/IKEHHOCTM, MNepuoJ MoraleHMs KOTOpOM
cocTaBasieT MeHee 1 roja.

be3HasgerkHadA 3aJ0/1KEHHOCTb NOANEXKUT CNIUCAHMIO.
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3a/10/KEHHOCTb CO CPOKOM MoraiieHus 6osiee 1 roja KOppeKTUpyeTcs yepes (haKkTop AMCKOHTMPOBAHMS, PAcCUYMTaHHbINA C
y4yeToM MpeAnosiaraeMoro CpoKa MoralleHus (NepMoj AMCKOHTMPOBAHMA) M COOTBETCTBYIOWLEN CTaBKM AMCKOHTMPOBAHWA MO

dopmyne:
1
R=om
rae:
R - dpaKTOpP AMCKOHTMpPOBAHMSA;
r - CTaBKa AMCKOHTUPOBAHMS;
N - Nepuoj AMCKOHTUPOBAHMA.

JonrocpoyHbie U TeKyume (pUHAHCOBbIE BIOXKEHMA (40U yHaCTUA B A4PYrMX KOMMNAHUAX, 4eMN03UTbl, BblAaHHbIE 3aMMbl U
npoyee)

K CbMHaHCOBbIM B/I0O)K€HMAM OTHOCATCA MHBECTULUMKM B TOCYyAapCTBEHHbIE LUEHHbIE 6ymar|4, 06/1Mraumm U MHbIE LEHHble 6ymarM
APYrmnx opraHM3au,m71, a TaKXe npeaoctaB/ieHHbIE APYrMM OpraHuU3auMAam 3aiMMbl. DMHAHCOBBIE BJIOXKEHMS OCyLLeCTBNAKTCA C
Lenblo n3bexkatb obecueHeHus AE€HEXHbIX CpeaCTB B YCNOBMAX MHq)l'IFILIMM, nonyy4nTb AOMONIHUTE/IbHbIE A0XOAbl, YCTAHOBUTb
KOHTPOJIb 3a A€ATE/IbHOCTbIO Aperl‘;I opraHusaumu.

KoppeKTUpoBKa UHAHCOBbIX BJIOXKEHWI OCYLLECTB/ISETCA B 3aBUCUMMOCTM OT TOrO, KaKoM TUM aKTMBOB OTPAyKEH MO CTPOKE.
JeHeKHble cpeAcTBa M UX SKBUBAJIEHTbI

JeHexHble cpefcTBa M MX IKBMBANEHTbl ABAAOTCA abCO/IIOTHO JIMKBUAHBIM aKTUBOM, NMno3TOMY Npu npoBeAaeHMMU aHa/In3a
KOMMaHMK C NOMOLLbIO MeToda YUCTbIX aKTUBOB MX CTOMMOCTb HE KOPPEKTUPYETCA U NPUHMUMAETCA paBHOFI 6a1aHCOBOM.

OTCPO‘-IeHHbIe HaJsloroBble 06sA3aTe/IbCTBa
OTN0XKEHHbIe HasloroBble 06a3aTebCTBa OTpakaloTCcA B 6yxranTepCK0M 6aniaHce B KayecTse AO0JITOCPOYHbIX 06a3aTe/bCTB.

MoZ OT/NOXEHHbIM HasIOroBbIM 06A3aTE/IbCTBOM MOHMMAETCA Ta YaCTb OT/IOKEHHOrO Hasiora Ha NpWGbiab, KOTOpas JOJIKHA
NPUBECTU K YBE/IMHYEHMIO HAJIOra Ha Npu6GbLIb, NMOANEXKALLErO YriaTe B 6I0AXKET B C/IEAYIOLLEM 32 OTYETHBIM MM B NOCIEAYHOLLMX
OTYETHbIX Nepuofax. OT/NIONKEHHble Ha/OroBble 06s3aTe/IbCTBA PABHAKTCA BE/IMUMHE, OMNpefeNsieMoM Kak MpousBejeHue
Ha/Ioroo6/1araéMbiX BPEMEHHbIX PasHML, BO3HMKLUMX B OTYETHOM MEPMOAE, Ha CTaBKY Haslora Ha Mpmbbiib, YCTAHOB/IEHHYHO
3aKoHoZaTeNbcTBOM Poccuickoi deaepauum 0 Hasorax M c6opax M AEMCTBYHOLLYIO Ha OTYeTHyl gaty. COOTBETCTBEHHO MNpM
NpOBEEHUM aHaIM3a KOMNAaHUM C NMOMOLLbI0 METOAA YMCTbIX aKTMBOB B Ka4yeCTBe CKOPPEKTUPOBAHHOM CTOMMOCTM OT/IOKEHHbIX
Ha/IoroBbIX 0653aTE/NbCTB NPUHUMAETCA UX 6aslaHCOBas BE/IMYMHA.

er,qmopcxan 3a40/1’KeHHOCTb

Jnsa onpeaeneHus CKOPPEKTUPOBAHHOM CTOMMOCTM KPEeAUTOPCKOM 3a0/I3KEHHOCTM HEOBXOAMMO MPOaHaIM3MpoBaTb CTPYKTYPY
33/10/I3KEHHOCTM Ha flaTy aHa/M3a, BKKYas:

L4 CPOKM BO3HMKHOBEHMA;
o CPOKM norawleHnA B COOTBETCTBUM C 3aK/IIOHEHHBIMKM AOrOBOpaMM;
° nepcnekTmMea onaatbl (TekyLas, npocpoY4eHHaA, He n1aHMpyemasd K ynaarte, peCprKTprpOBaHHaH).

AHanM3 B pamMKax MeTO/la YMCTbIX aKTMBOB MPOM3BOAMTCA C MO3ULMKM AEUCTBYOLLEro 6usHeca. KpeauTopckas 3a10/1KEHHOCTb
ABJIAETCA YaCTblo 060POTHOIO KanuTasia KOMMaH1MmM, HEOBXOAMMOro A/ obecneyeHms onepaumMoHHON aeatesibHocT O6lecTsa
Ha onpeaeseHHoM ypoBHe. COOTBETCTBEHHO B pamKax HacTosulero OtyeTa OUEHLIMK CYMTAeT LesecoobpasHbiIM  He
KOPPEKTMPOBaTb CTOMMOCTb KPEAMTOPCKOM 3aZI0/IKEHHOCTH, Nep1o, NoraleH1s KOTopoit cocTaBaseT MeHee 1 roja.

He nnaHupyeMas K ynsiate 3aJj0/IKEHHOCTb (Hanpumep, B CBA3M C IMKBUAALMEN NPeANpPUATUA-KPEAUTOPA) NOAIEKMUT CIUCAHMIO.

3a/I0/KEHHOCTb CO CPOKOM MoraileHus 6osiee 1 rofja KoppeKTUpyeTcs uyepes (haKkTop AMCKOHTMPOBAHMA, PaCCUMTaHHbIA C
yYyeToM MpeArno/iaraeMoro CpoKa MoralleHus (NepMoj AMCKOHTMPOBAHMA) M COOTBETCTBYIOLLEN CTAaBKM AMCKOHTMPOBaAHWA MO

dopmyne:
R = 1
CEL

roe:
R - dpakTOpP AUCKOHTMpPOBAHMSA;

r - CTaBKa AMCKOHTUPOBaHMS;

N - Nepuoj ANCKOHTUPOBAHMA.

BblgaHHble 3alMbl B cOCTaBe (DPMHAHCOBbIX BJIOXKEHUM, [OJIFOCPOYHbIE M KPaTKOCPOUHbIe 3aeMHble CpeAcTBa

CTOMMOCTb KPeAMTOB M 3alMOB YYMTbIBAeTCA MO 6asiaHCOBOM CTOMMOCTM, €C/IM CTaBKa CYLIECTBEHHO HE OT/IMYAeTcs oT
PbIHOYHOM. EC/IM MMEIOTCS CYLLECTBEHHbIE OT/IMYMSA OT PbIHOYHBIX YC/I0BUM, CTOMMOCTb KpeamTa/3aiMa KOPPeKTUPYETCS C TEM,
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YTOObI Y4ECTb PasHuMLY B AOXOAAX OT BJIOKEHWUM MO CPABHEHMIO C a/lbTEPHATMBHOM JOXOAHOCTHIO B TEYEHME CPOKA, OCTaBLLErocs
[10 noralueHms.

e  Ec/aM Mo cocTosiHMIO Ha JaTy OLEHKM 06s3aTesibCTBa MO KPeauTy MM 3aiMy MPOCPOYEHbI, TO €ro CKOPPEKTMPOBAHHAs
CTOMMOCTb NMPUHUMAETCSA paBHOM 6aNaHCOBOM.

e  EC/M CpPOK [0 noraiwieHus Kpeauta MM 3aiiMa COCTaBAseT MeHee 3 MecALeB, TO ero CKOPpeKTMpOBaHHas CTOMMOCTb
NpMHMMAETCS paBHOM 6aslaHCOBOM.

e  EC/M KpeauT / 3aiiM MpefocTaB/ieH Ha YC/lIOBMSAX, CYLIECTBEHHO He OT/IMYAlOLMXCA OT PbIHOYHBLIX (CTaBKa Mo 3anmy /
KpeauTy oT/iMyaeTcs He 6osee yem Ha 10% OT COOTBETCTBYIOLIEN CTaBKM corsiacHo CTaTMCTUYeCKoMy 6tosiieTeHto baHka
Poccuu, To ero cKoppeKkTUMpoBaHHas CTOMMOCTb NPUHMMAETCS paBHOM 6anaHCOBOM.

ANnAa KOppPeKTUPOBKM CTOMMOCTM OCTasIbHbIX KpeaMTOB M 3alMMOB KOMMaHWM OueHLWMKOM CTPOMUTCA MNMPOrHO03 CyMM BbiNaT
npoueHToB M OCHOBHOIro AaoJira. B 3aBMcHMOCTM OT nepnoan4HOCTM BbiN1aTbl NPOLEHTOB NO KpeauTamMm U 3aMMaM M OCHOBHOM
CYMMbl Aonra, B pacyetax MNPUMHMMAKOTCA pa3Hble d)aKTOpr TEKYLLI,eﬁ CTOMMOCTM: Ha KOHel, nepuoja (ec/n noraweHue
nponsBoanUTCA €AMHOBpPEMEHHO MO MCTEYEHMU CPpOKa MnpeaoctaB/iEHUA 3a171Ma); Ha cepeguHy nepuvoja (ecau noraweHue
nponssBoanTCcAa nepnoanyveckmn B Te4eHme Cpoka npeaocrtaBieHUA 3aﬁma).

B KayecTBe CTaBOK [JUCKOHTMPOBaHMS BbIGUMPAKTCA CpPeHEB3BELUEHHbIE MPOLEHTHbIE CTaBKM B HEOGXOAMMbIX BasioTax C
COOTBETCTBYIOLIMMM CPOKaMM TOralleHuss Mo [AernosuMTtaM Mpuv KOPPEKTUMPOBKE CTOMMOCTM BblAaHHbIX 3aMMOB B COCTaBe
(b1HAHCOBbIX BNIOXKEHMM U CpeAHEB3BELLEHHbIE MPOLEHTHbIE CTAaBKM MO KpeaMTam Mpr KOPPEKTMPOBKE CTOMMOCTU A0ITOCPOYHbIX
M KPaTKOCPOYHbIX 3a€MHbIX CPEACTB B COCTaBe 06sA3aTe/IbCTB.

T. M. 2 CpeaHeB3BeLLEHHbIE NMPOLIEHTHbIE CTaBKM MO MPMB/IEYEHHBIM KPeAUTHbIMM OpraHu3auMaMM BKAaZaM (4enosuTam)
HedUHAHCOBbIX OpraHM3aumen Ha mapt 2019 r.

Jlo 30 gHen,
Cpok fgenosuta BK/tOYas "Ao Ot 31 Ao Ot 91 Ao Ot 181 ana o Ot 1 ropa go CBbllwe 3 net Cebiwe 1 roga
" 90 gHen 180 gHen 1 roga 3 net
BOCTpe6OBaHUs
Aenosuel 8 6,41% 7,03% 7,53% 7,68% 6,42% 7,09% 6,48%
py6nsx
Aenosuol 8 1,40% 2,02% 2,51% 2,87% 3,40% - 3,40%
ponnapax CLUA
f::;””“' 8 0,19% 0,27% 0,80% 0,49% 1,47% - 1,47%

McTouHmK: CTaTUCTUYEeCKuM BronneteHb baHka Poccmu Ne 5 (312)

T. M. 3 CpeaHeB3BeLLEHHbIE NPOLEHTHbIE CTaBKM MO KpeauTaMm, npegoctaBieHHbIM He(MHAHCOBbIM OpraHM3aumam Ha MapT
2019 r.

< Ot 31 go Ot 91 oo Ot 181 gHago Ot 1roza ao

Cpok KpeauTa Jo 30 gHen 90 aHeit 180 gHeit 1ropa 3 ner Cebiwe 3 netr  Cebiwe 1 roga
Kpeautbl,
npefocTaB/ieHHble 8,22% 9,91% 10,17% 9,70% 10,31% 9,57% 9,98%
B py6isx
Kpeautbl,
npefocTaB/ieHHble 3,80% 4,92% 6,06% 6,00% 6,34% 6,05% 6,23%
B fonnapax CLUA
Kpeautbl,
npefocTaB/ieHHble - 3,93% 2,66% 3,14% 4,20% 4,63% 4,40%
B €BPO

McTouHmK: CTaTMCTUYEeCKui BronneteHb baHka Poccmm Ne 5 (312)
OueHkKa pe3epBoB NpeacToAlMX pacxonoB U nnartexem

Mo AaHHOM CTpOKe oTparkaeTcA MH(OPMaLMA 0 CyMMaXx, 3ape3epBMPOBaHHbLIX B LiE/IIX PaBHOMEPHOrO BKJ/IOYEHMSA PacxooB B
3aTpaThl Ha MPOM3BOACTBO M Pacxozpl Ha NPOAAKY.

CnepoBaTtesibHO, HET OCHOBAHMIM MoJlarath, YTO PbIHOYHAS CTOMMOCTb AAaHHOM CTaTbM OT/IMYAETCSA OT 6alaHCOBOM.
Joxoapbl 6yaywmx nepMosoB

Jloxogpl 6yaywmx NepuoaoB - 3TO CPeACcTBa, MOJyYeHHble B OTYETHOM Mepuofe, HO OTHOCALMECA K OyAYLMM OTYETHbIM
nepuogam. (n. 81 MonoxeHus No BeJeHUIo GyXranTepckoro yueta 1 6yxraatepckoi ot4eTHocTH B P, yTB. Mprkazom MmuHdmHa
P® ot 29.07.1998 No 34H). B Gyxrantepckom y4yeTe AoxoAbl OyaywMX NEPMOAOB MNoAasexaT OTHECEHMI0 Ha (UHAHCOBbIE
pe3y/ibTaTbl OpraHM3aumu Npu HacTynaeHnM Nepmoaa, K KOTOPOMY OHW OTHOCATCA.

B cootBeTcTBMM C puKasoM MuHbMHa PO ot 28.08.2014 r. Ne 84H, npu pacyeTe CTOMMOCTU YMCTbIX aKTUBOB MPMHMMAeEMble K
pacuyeTy 06s3aTeNbCTBa BK/IOYAOT BCe 06£A3aTeNbCTBA OpraHM3auMM, 3a MCKIIOYEHMEM [OXOA0B 6yAylMx Nepuozos,
MPU3HAHHBIX OpPraHM3aumen B CBA3M C MOJlyYEHMEM rOCYJapCTBEHHOM MOMOLLM, a TAKKe B CBA3M C 6€3BO3ME3HBIM MOJIyHEHUEM
UMyLLecTBa.
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OueHo4YHble 06a3aTeNIbCcTBa

B cootBetcTBUM C N. 4 TIBY 8/2010, oLieHOYHOE 0653aTe/IbCTBO - 3TO 06A3aTE/IbCTBO OPraHM3aLiMmM C HeonpeeleHHOM BeIMUYMHOM
M (MI1) CPOKOM MCNOJIHEHMA.

YT106bI NpM3HaTb OUEHOYHOE 0653aTe/IbCTBO, HEOOGXOAUMO OAHOBpEMEHHOE UCMOJIHEHME TpeXx nyIOBMle. MNepBoe - Hannuume
06513aHHOCTMH, BO3HUKLLEN BCeACTBME NPOLWbIX CO6bITUI XO3AMCTBEHHOM XMU3HU, UCNOJIHEHMA KOTOpOl‘;I Hesb3si M36eXaThb.
BTODOG - BEPOATHOCTb, YTO M3-3a UCNOJ/IHEHNA OLEHOYHOro 06s3aTeNbCTBA I'IpOMBO;iAeT YMeHblleHNne 3KOHOMMYECKKX BbIroa
opraHu3saumu. TpeTbe ycnosume - BO3MOXHOCTb 060CHOBAHHO OLIEHUTb BeJIMYNHY o6sa3aTeNIbcTBa. TaknUM o6pa30M, OoueHo4Hoe
0653aTeNBCTBO XapaKTepM3yeTCAa TeM, YTO OpraHM3auma He MOXKET OT Hero YKJIOHUTbCA. [pu COMHeHWHW B HEU3BEKHOCTH
YMeHbLWEeHNA SKOHOMMYECKMX BbIro4 OopraHmMsauma npmsHaeT oueHoYHoe O6ﬂ3aTe}1bCTBO, ec/i NpnaeT K 3aKJIl4YeHUto (MO)-KHO
npuBJ/IeYb 3KCNEPTOB), YTO 0653aHHOCTb CKOpee CcyuecTByeT, YeM HeT.

OueHoYHble 06s13aTeNbCTBA OTpaXakTCA Ha cYHeTe y4yeTa pe3epBOB NpeaCToAWMX pacxXodoB. I'IpM NPU3HAHMKN BE€/IMYMHA TAaKOro
06s3aTe/IbCTBA OTHOCMUTCA Ha pacxoibl no 00blYHbIM BMAAM AEATENbHOCTM MJIM Ha npoyne pacxoapbl MB6O BKJIOYaeTCA B
CTOMMOCTb aKTMBa (B 3aBMCMMOCTM OT XapakTepa 06ﬂ33TEI'IbCTBa).

CnepoBaTtesibHO, HET OCHOBAHMIM MoJlarath, YTO PbIHOYHASA CTOMMOCTb AaHHOM CTaTbM OT/IMYAETCSA OT 6a/laHCOBOM.
Mpoune o6A3aTeNnbCTBA

Mo ctpoke 1550 oTpaxatoTca Mpoyne o06sA3aTeNbCTBA OpraHM3auMM, CPOK MoralleHus KOTOpbiX He npeBbiwaeT 12 mecAaues,
Hanpumep:

e LUeneBoe (hUHAHCUPOBaHUE, NOJlyYEHHOE OpraHM3aLMAMM-3aCcTPOMLLMKAMM OT MHBECTOPOB M NMOPOXKAatoLLee 06A3aTe/IbCTBO
no nepefaye MM NOCTPOEHHOIO 06BEKTA B TeUeHHe 12 MECALEB Noc/ie OTYETHOM AaTbl;

e cymmbl HAC, npuHATbIE K BbIYETY MPM NMEPEYMC/IEHMM aBaHCa (NMPeaonaaThl) M Moj/exKalime BOCCTaHOBAEHMIO K yriaTe B
GloZKeT NpU haKTMYECKOM MoJlyYeHMM TOBApoB, paboT, yCayr MG0 Npu BO3BpaTe Nepedmc/iEHHOro aBaHCa;

e (hoHApI CMELMANbHOO Ha3HAYEHMA Ha (PUHAHCMPOBAHUE TEKYLMX PACXO/0B.

B 60/IbLUIMHCTBE C/lyYaeB, Npoyne ob6sa3aTebCTBa 'y KoMnaHmu M60o OTCYTCTBYHOT, JIMGO COCTAB/ISIOT HE3HAYMTE/IbHYIO BEIMYUHY
U HE KOPPEKTHPYHTCA.

M2.1.4 METOZO/IOMMS PACYETA KOPPEKTUPOBOK HA KOHTPO/IbHbIM XAPAKTEP U
JIKBUAHOCTb

dakTOp CTENEHU KOHTPOA

CTeneHb KOHTPO/IS MOXET LIMPOKO BapbMpPOBATbCA OT MOJIHOrO KoHTpoas (100% Aons) A0 MpPaKTMYECKM MOJIHOrO OTCYTCTBMA
KOHTpONA (MUMHOpMTapHas [oAs). B 3ToM cBA3M BeAMYMHA NPUMEHAEMbIX CKMAOK CM/IbHO KOMIE6/IeTCA B 3aBUCMMOCTM OT TOrO,
CKOJIbKUMM M KaKOro TMMa aTpubyTamu KOHTPOJis 06/1a4aeT yypeamTesib. CTOMMOCTb YacTh akTMBOB, Ha KOTOpbIE yuypeauTe/b
MMeET NpaBo NpU JIMKBMAALMM, CYLLECTBEHHO BbilE, YEM LieHa ero A0/IM Ha pblHKE. ITO OBGbACHAETCA TEM, YTO BJlaZeHMe
MWHOPUTApHOM 0/IEM HE AAeT HUKAKMX BO3SMOMNKHOCTENM AN MHMUMALUMM Mpoueaypbl JIMKBMAAUMM (MPOAaXkM) KOMMaHMM,
MOCKOJIbKY Y B/IaZie/ibLia MMHOPUTAPHOM 0/IM ABHO HET 0CTAaTOMHOIO KOHTPOJIS.

MpU UCMONb30BaHMM CKMIKM 3@ OTCYTCTBME KOHTPOJIA HEOBXOAMMO MPUHMMATb BO BHUMAHWME HE TOJIbKO KpPMAMYECKME MNpaBa,
KOTOpblE [jaeT BaIeHNE KOHKPETHOM [J0N1IeM, HO U SKOHOMMYECKME BO3MOXKHOCTU, acCOLMMPOBAHHbIE C JAHHOM [JONEN.

B uenom cyuwecteyet pA4a CTaHAAPTHbIX NpeporaTtme KOHTpOﬂbHOl‘/'I A0/, K KOTOPbIM OTHOCATCA:

° O6LLecTBO MOXeT co3faBaTb (uaManbl M OTKPbIBaTb NPeACTaBUTENbCTBA MO PeLleHMI0 0bLero cobpaHmsa y4acTHMKOB
o6LlecTBa, NPUHATOMY 60JIbLUMHCTBOM He MeHee /BYX TPeTel FoJI0CoB OT 06LUEero Yncia rosocoB y4acTHMKOB 06LLECTBa,
€CJ/IM He0b6XO0AMMOCTb 6OJIbLLErO YMCNA FOIOCOB AA MPUHATUA TAKOTO PELLEHMA He NpeAyCMOTPeHa yCTaBOM O6LLeCTBa.

° MpeKpaleHue WMAM orpaHMyeHMe JOMOSIHUTENbHbIX MNpaB, MPEeAOCTaB/IEHHbIX OMpeAe/ieHHOMY YYacTHUKY O06LLecTBa,
OCYLLECTB/IAETCSA MO PELLEHMIO 06LLEero CoO6paHma YYaCTHUMKOB 06LLEeCTBa, NMPUHATOMY G0JIbLUMHCTBOM HE MEHee [BYX TpeTen
ros0coB OT O6LIero 4YMcna rosoCoB YYaCTHMKOB 06LECTBa, NPM YCJIOBUM, €C/IM YYaCTHMK 06LWeCcTBa, KOTOPOMY
npuHaanexaT TakmMe AOMNOJIHUTE IbHbIE NMpaBa, ro/10CoBas 3a NPUHATHE TaKOro peLleHna A Aan NMCbMEHHoe cornacue.

e  YBe/MYeHWe YCTAaBHOrO KamnmTasa o6LiecTBa 3a CYET €ero MMYyLLEeCTBA OCYLLECTBNSETCS MO pelleHMio obLiero cobpaHms
YYaCTHMKOB 06LLECTBa, MPUHATOMY 60/IbLUIMHCTBOM HE MEHee ABYX TpeTel ro/locoB OT O6LIEro YMC/a FOI0COB YYaCTHUKOB
obLecTBa, ec/iM HE06X0AMMOCTb GO/IbLIEr0 YMC/IA FOI0COB A/1A MPUHATUA TAKOrO PELUEHMA He NpesyCMOTPeHa yCTaBOM
oblecTsa.

° MckntodeHne M3 ycTaBa O6LIECTBA MOJIOKEHUM OCYLLECTBAAETCS MO peLleHUo 06Lero cobpaHus y4acTHUMKOB O6LLECTBA,
NPUHATOMY 60JIbLUIMHCTBOM HE MeHee [ByX TpeTel ro/iocoB OT O6LEro YMc/ia roJlocoB YYacTHMKOB 06LLECTBa, ec/iu
He06X0AMMOCTb 60JIbLLEr0 YMCIa FOI0COB A/1A MPUHATUA TAKOTO PELLEHMA He NpeJyCMOTPeHa yCTaBOM O6LLeCTBa.

° PeweHne obLiero cobpaHus Y4acTHMKOB O6LLECTBA O BHECEHMM BKIAZ0B B MMYLLECTBO OBLLECTBA MOXKET 6blTb MPUHATO
60/IbIUIMHCTBOM HEe MeHee [BYyX TpeTel roJlocoB OT 06LUEero Yucsia ro/iocoB yYaCTHMKOB 06LLECTBa, eC/iM HeEO6X0AMMOCTb
60/1bLLIEro YMCa FoJI0COB AJA NPUHATMA TaKOrO PeLLEHUS He NpesyCMOTPEHa YCTaBOM 06LLecTBa.

JNA HaxoXAEeHUA 3HAYeHUA CKMAKM Ha OTCYTCTBME KOHTPOJIS aHa/IM3MPYIOT MpeBbllleHWe LieHbl MPUOBPETEHUS KOHTPOJIbHOM
nakeTa KOMMNaHUM HaJ KOTMPOBKAMM aKLMIM 3TUX KOMMAaHMM 0 CAEJKM Ha OCHOBAaHMM JaHHbIX Pas3/IMyHbIX MCCeA0BaHMM.
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Mozno6Hble MccnefoBaHWA NPOBOAATCA HECKO/IbKMMM MCCNe0BaTE/IbCKMMM OpraHM3aumMsaMu peryasapHo, B YaCcTHOCTM, OAHO U3
TaKMX UCCNIeIoBaHMIM Ny6MKYeTCA exXeKBapTaibHO M HOCUT Ha3BaHWe Mergerstat Review. B HeM coBupatoTcs AaHHble 060 BCex
06bAB/IEHHbIX CAE/IKaX MO MPUOBPETEHMIO KOHTPOJIbHLIX MAKETOB OTKPbITbIX (MY6/IMYHbIX) KOMMaHWM. Ana 6osiee ray6GoKoro
aHanu3a, MHbopMaLmaA No caeNkaM paszesieHa Nno 0Tpac/faM, YTO NO3BOJISET BbIABAATb CKMAKM 3a OTCYTCTBME KOHTPO/IA C YYETOM
oTpacneBoM cneundmrKku. Huke npuBoaaTca pesynbTaTbl JaHHOrO MCC/e40BaHMA Mo NPEMMM 3a KOHTPO/Ib 3a nepuod ¢ 1991 no
2005 roga. MonyyeHHble pe3ynbTaTbl C MOMOLLBbI0 (DOPMY /b

1

[le=1-
1 + [Ipemus 3a KOHTPOJIb

NpMBOAATCA K onpeaeneHnio CKUAKM 3a OTCYTCTBUE KOHTPOIA.

T. M. 4 CTaTMCTMYECKUE AaHHbIE MO pa3mMepy npemMmnm 3a KOHTpPOJib U CKUAKHN 3a HEAOCTATOK KOHTPOJ1A

n CKkMAKa Ha
pemus 3a
loa o Bec HeJoCTaToK Bec

KOHTPO/b, % o

KOHTpONA, %

2005 24,10% 1 19,42% 1
2006 23,10% 2 18,77% 2
2007 24,70% 3 19,81% 3
2008 36,50% 4 26,74% 4
2009 39,80% 5 28,47% 5
2010 34,60% 6 25,71% 6
2011 37,80% 7 27,43% 7
2012 37,10% 8 27,06% 8
2013 29,70% 9 22,90% 9
2014 28,70% 10 22,30% 10
B3BelleHHOe 3Ha4YeHue, NpUGMKEHHOE K JaTe aHa/M3a 32,96% 24,68%

McTouHmK: Mergerstat Review 2015

TaKu1M 06pa3oM, KOJIMYECTBO FOJIOCOB CBbILE ABYX TPETbUX PACCMATPMBAKOTCA KaK KOHTPOJIbHOE B MPOLIECCE aHa/IM3a OpUMEHTUPA
PbIHOYHOM CTOMMOCTM, M CKMAKA HE HEAOCTATOK KOHTPO/IA K HUM He MPUMEHSIETCA.

MonyyeHHas OLUEHLIMKOM Ha OCHOBE aHa/M3a MCC/Ie[0BaHUI, OMyG/IMKOBAHHbIX CMpaBOYHMKOM Mergestat Review, BesiMumHa
CKMIKM Ha HEeJOCTATOK KOHTPOJIS B pasMepe 24,68% NpUMEHAETCA NMpu OLEHKE MaKeToB pasmMepom OT 1 akumu Ao 25% akumi,
06ecneynBatoLmMX aKUMOHEPY MUHUMA/IbHDBIM MM HUYTOXKHbIM YPOBEHb KOHTPOS.

MakeTbl aKuMM pasmepoM oOT 25%+1 akuma Ao 50% akumit 0671aaloT BbICOKMM YPOBHEM KOHTPOJIS,, KOTOpbIM Kone6netcs B
3aBMCMMOCTM OT KOJIMYECTBA aKLIMOHEPOB, YYaCTBYIOLIMX B 06LIEM COBPaHMM aKLIMOHEPOB. B To e Bpems, OTCYTCTBYIOT Npasa,
obecneynBatolMe OnepaTMBHbIM KOHTPO/Ib HaJ AEATENbHOCTbIO MPeAnpUATMS WM MO3BOJIAILWME OCYLECTBAATb YrpaB/ieHue
aKTMBaMM. s Toro Ytobbl OAHOBPEMEHHO YHECTb B/IMAHME HA CTOMMOCTb OTCYTCTBMS K/IOYEBbIX MHCTPYMEHTOB KOHTPO/ISA U1, B
TO K€ BpeMs CPaBHUTE/IbHO BbICOKMIM YPOBEHb KOHTPOJISA, OLEHLUMK NMPUMEHMA CKMAKY Ha HEZOCTAaTOK KOHTPO/S B pasmepe 15%
K BE/IMYMHE CTOMMOCTM C Y4ETOM abCO/IOTHOMO KOHTPOIA.

¢>aKTop cTteneHn TMKBUAHOCTU

B LenoM, YeM Bbille JIMKBMAHOCTb LEHHbIX Gymar, TeM Bbllle WX LEHHOCTb A8 MHBECTOPOB M HA0GOPOT, HeA0CTaToK
JIMKBUIHOCTU BeAEeT K 60/1ee HM3KOM CTOMMOCTH LieHHOM Bymaru.

CKMAKa Ha HeOCTAaTOMHYIO JIMKBUAHOCTb NaKeTa akUMi 3aBUCUT OT TOr0, HACKOJIbKO BbICTPO 06BbEKT MOXKET 6biTb KOHBEPTUPOBAH
B Ha/IMYHble JEHbIM, €C/IM COBCTBEHHUK pellaeT ero npogartb. Ha OTHOCMTENbHYIO JIMKBMAHOCTb Pas3/iMYHbIX MaKeTOB aKLmi
B/IMAET MHOXECTBO (PaKTOpPOB.

(DaKTOpr, KOTOpbl€ MOryT yBEJIMYNTb CKMAKY Ha HU3KYIO IMKBUAHOCTb:

e OrpaHMyYeHMs Ha OCYLLECTBEHME CAE/IOK;
e Ma/ble AMBMAEH/bI UK UX OTCYTCTBME, Masible BbiMIaThl aKLMOHEPAM MM UX OTCYTCTBME;
e /I0XME NepCreKTUBbI BbICTABMTL KOMMAHUIO Ha MPOJAXxY.

®aKTOpbl, KOTOPbIE MOTYT YMEHbLWMUTL CKMAKY HA HWU3KYHO JIMKBUAHOCTb:

®  OrpaHMYeHHOCTb AOCTYMHOrO pblHKA, KOTOPbIM MOr 6bl 6bITb 3aMHTEPECOBAH B MPMOGPETEHMM aKLMM;
o  HeusberkHoe Ny6/MUYHOE NPeAsIoKEeHME UM NPoAarka KOMMaHMM;
e  BbICOKMI YPOBEHb AUBUIEH/IOB.

TeopeTUyecku, CKMAKA Ha HEeAOCTaTOYHYI0 JIMKBMAHOCTb MOApasyMeBaeT TakoW pa3Mep CKMKM, KOTOpbIM 3auHTepecyeT
MHBECTOpPa MPMOBPECTU MMEHHO 3Ty ByMary B KOMMaHWM, Yem akumu B APYrol ny6JMYHOM KOMMAaHUM, aHaNoruyHble Mo
JIOXOZHOCTM, HO 3a MCKJIOYEHUEM Pa3HULbl B MX IMKBUAHOCTH. JIpyrMM C/IOBaMM, €C/IM NpecKasyeMmblii pasMep A0X04HOCTM
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OZMHAKOB /151 ABYX LEHHbIX GyMar - oZHa M3 KOTOPbIX, aKUMW My6JMYHO KOTMPYEMOM KOMMaHMM, a BTOpas - He KOTMpyemoM
KOMMAHWM, NpU NMPOYUX PABHbIX YCJIOBMSAX, PALMOHAJIbHBIM MHBECTOP 3aMJAaTUT HECKO/IbKO MEHBLLYIO CYMMY 33 MEHEE JIMKBUZHYIO
6yMary no cCpaBHEeHMI0 CO CBOBOAHO KOTUPYEMbIMMU aKLMAMM.

Jonun COGCTBEHHOCTU B 3aKpbITbIX KOMMNAaHUAX, a TaKKe€ B OTKPbITbIX, HO HE KOTUPYEMbIX Ha PbIHKE, 06bIYHO MEHEEe peannsyembl,
4YeM Takue xe 40N CO6CTBEHHOCTM B OTKPbITbIX KOMMNaHMAX. OueBMAHO, YTO aKTUB, BOCTPE‘6OBaHHbIﬁ PbIHKOM, UMeeT 60}'IbLIJyIO
LEHHOCTb, HEXe/IM aKTUB, peasin3auna KOTOpPOro CBA3aHa C HEKOTOPbIMU TPYAHOCTAMMU.

JlaHHbIM (haKT 06bACHAETCA CNeAYIOLMM:

L BO-NepBbIX, B C/ly4ae, eC/qi AN1A peaZin3alnn akTuBa Tpe6yeTc;1 ,EI,I'IMTEI'IbeIﬁ nepuoj BpeMeHH, COGCTBEHHMK aKTMBa HeceT
y6bITKl4 B pa3mepe a}'IbTepHaTMBHOl\;I prHO‘-IHOl‘;I AOXOAHOCTH 3a nepnoj peanmsaumm HU3KONIMKBUAHOIO aKTUBa;

L BO-BTOpbIX, COGCTBEHHMK CTa/IKMBaeTCA C HeonpeaeneHHOCTbI0 OTHOCHUTE/IbHO AEI‘/‘iCTBMTeﬂbHOﬁ CTOMMOCTHM aKTuBa MNo
OKOH4YaHuM nepmoja, HEeo6X0AUMOro AN ero npoAaXu Ha pblHKE;

° B-TpeTbMX, Npoharka HU3KOJIMKBMAHOIO aKTBa MOXET NoB1€4b 3a co6oi AONONIHUTEIbHbIE OpraHM3alUMOHHbIE pacXoAbl.

CKMAaKa Ha IMKBUAHOCTb B paMKax HacCToAlero OtyeTa onpeaenAanacb Ha oCHoBe noaxoja, pa3pa60TaHHoro A. JamogapaHom.
AaHHblﬁ noaxon 6a3MpyeTcs| Ha perpeCCMOHHOﬁ 3aBMCMMOCTU MeXAY pa3MePOM CKMAKMN U TaKUMU NMOKa3aTe/IAMMU, KaK BbIpy4dKa,
I'Ipl46blfle0CTb (y6bITO'~lHOCTb), COOTHOWEeHNe AEeHEXHbIX CpeAcTB, MECAYHOIo o6bema TOpProe/it akKUMAMU KOMMaHUN U ee
CTOUMOCTH.

CDOpMyna pacyeTa CKMAKM NpuBeaeHa HMUXKeE.

T. M. 5 OnpeaeneHuve CKMAKM 3a HEAOCTATOK JIMKBMAHOCTH

Mokaszatenb 0603HaveHne
loaoBas BbipyyKa, MIH $ REV
Mpu6bINb-"1" (YobITOK-"0") DERN
CoOTHOLUEHWE EHEXHbIX CPEACTB MU CTOMMOCTM KOMNaHWK, % (A%
CoOTHOLLIEHWE MECAYHOrO 06beMa TOProBJ/IM aKLUMAMM U CTOUMOCTH MS/V
KOMMaHun, %
CKMpAKa 3a Hefo0CTaTOK JIMKBUAHOCTH 0,145-0,0022In(REV) - 0,015DERN - 0,016C/V - 0,11MS/V

McTounmk: http://pages.stern.nyu.edu/~adamodar/, pacyet OueHLMKa

Nn2.1.5 COrNACOBAHUE PE3Y/IbTATOB

OnpeaeneHue WMTOroBOM BENMYMHBI CTOMMOCTM OCYLLECTB/IIETCA MyTEM MATEMATMYECKOTrO B3BELIMBAHMA CTOMMOCTHbIX
noKasaTesiei, MoJlyyeHHbIX B NpoLecce aHaimsa M oLeHKu. CyTb Mpolecca MaTeMaTMHYECKOro B3BELUMBAHMA 3aK/IOYaeTcs B
YMHOMEHMM KaXKJ0ro M3 CTOMMOCTHbIX MoKasaTesiel Ha onpejeNieHHbl BECOBOM KO3 ULMEHT.

BecoBolM KO3(hMUUMEHT - MHOXKMUTENb, MEHbLUMIA MM PaBHbIM eAMHULE, NMOKa3bIBAKOLMIA OTHOCUTE/IbHYIO 3HAYMMOCTb KaXKAoro
M3 MOJIyYeHHbIX CTOMMOCTHbIX MOKasaTesnen, M onpeaenslolmica 060CHOBAHHbIM CyKAEeHWeM oueHLMKa. CyMMa BeCcOoBbIX
KO3 DMLUMEHTOB COCTaBNAET €AUHULLY.

Mpu onpeseneHnn BECOB NPUHUMAETCA BO BHUMAHME, HACKO/IBKO TOT M/IM MHOM METO/] OLEHKM OTBEYAET C/Ie/YHOLUMM OCHOBHbIM
KpUTEPUAM:

XapakTep 6M3Heca;

Npeanocbi/IKM CTOMMOCTH;

Lie/IM OLEHKM;

TWN, Ka4yecTBO, OBLIMPHOCTb JaHHbIX, HA OCHOBE KOTOPbIX NMPOBOAMTCS aHasIM3.

M2.1.6 OCHOBHbIE ®UHAHCOBBIE NMOKA3ATE/IU, MCNOJIb3YEMbIE B OTHETE

Mpubbinb do sbl4ema NpoyeHmMos u Hasoza Ha npubbiib (EBIT — Earnings Before Interest and Tax) — foxo4 OT OCHOBHOM
JeATeNbHOCTM 3a BbIYETOM OMepaLMOHHbIX 3aTpaT, HO A0 Bbl4eTa NPOLEHTHbIX M HAJIOrOBbIX BbIMNAAT.

JlaHHbIM NoKasaTtesib hUMHAHCOBOro pe3y/ibTaTa OpraHu3aLUmm ABSETCA NPOMEKYTOUHbIM MEX/Y BasIoBOM M YUCTOM MPUGHLIbIO.
BbluMTaHME MPOLEHTOB M HaNOroB MNO3BONAET abCTparMpoBaTbCA OT CTPYKTYPbl KanuTasna OpraHusaumu ([OSIM 3aeMHOro
KanuTana) W HasoroBbiX CTaBOK, MOJIYYMB BO3MOXKHOCTb CPaBHMBATb MO JAaHHOMY MOKa3aTesilo pas/iMyHble npeanpuatmna. B
pamkax HacTosLero OTyeTa nokasatesib EBIT paccuntbiBaeTCA Ha OCHOBE CefyOLMX CTaTeN OTYeTa O (MHAHCOBbIX pe3ysibTaTax
6yxranTepcKoi otyeTHocTn PCBY:

Mpubbinb 0o BblYema nNpoueHmMos8 U Haso2a Ha npubbiib (EBIT) = Beipydyka om peanusayuu (2110) - Cebecmoumocmsb
peanu3ayuu (2120) - Kommepyeckue pacxodsl (2210) - YnpasneH4yeckue pacxodbi (2220) + [poyue doxoobl (2340) - Mpoyue
pacxoosbl (2350).

PeHmabesibHocmb npubblau 0o 8biYemMa NpoueHmos U Hasao2a Ha npubsbiab (EBIT) = EBIT / Bbipy4yka om peanusayuu (2110).
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Mpubbi/ib G0 BbIYema nNpoyeHmMos, HaJs10208 U HavuciaeHHol amopmu3ayuu (EBITDA — Earnings Before Interest, Taxes,
Depreciation and Amortization) — A0X0J OT OCHOBHOM AeATe/IbHOCTM 3a BbIYETOM OMEpPaLMOHHbIX 3aTpaT, HO [0 BblyeTa
MPOLEHTHbIX, HAJIOrOBbIX BbIMIAT M HAYMC/IEHHOM aMOPTU3ALIMM.

Mokasatenb EBITDA pacCYUTbIBAETCA Ha OCHOBaHMU d)MHaHCOBOﬁ OTYETHOCTM KOMMNAHMKU U CAYKWUT AN1A OLLEHKU TOr0, HACKOJIbKO
I'Ipl46bll1bHa AeATENIbHOCTb KOMMaHMU 6e3 yqéTa AMOPTU3aUMNOHHbIX otuncieHui. MoKasaTesb Mcnonb3yeTcAa npu nposeaeHmn
CpaBHEHMA C OTpac/sieBbIMKU aHa/IOraMKH, MO3BOJIAET OonpeaesimTb 3quJEKTMBHOCTb [EeATENbHOCTM KOMMaHWU HE3aBUCMMO OT eé
3aJ40J/IXEHHOCTH nepej pa3/IM4HbIMKU KpeanTopamMu, pexmma Hasoroo6I0XKEHMSA, a TaKkKe oT MeTOoa Ha4nCNeEHNA aMOpTH3aLlMn.

B pamkax HacTtoswero OTtyeTa nokasatenb EBIT paccuuTbiBaeTcA Ha OCHOBE ClieylolmX cTaTel oTyeTa O (DMHAHCOBbIX
pesynibTaTax 6yxrantepckoi ot4eTHocTM PCBY, a Takke CBefeHMIM 0 HaUMC/IEHHOM amopTU3aLMK (CoaepiKaTcs B paclumdpoBKax
ornepaLMOoHHbIX M MPOYMX PaCcXO0B KOMMaHUM):

Mpubbiib 0o BbIYema nNpoyeHmos, Hasa0208 U HaducsieHHol amopmusayuu (EBITDA) = Beipyyka om peanusayuu (2110) -
Cebecmoumocmsb peanusayuu (2120) - Kommepdeckue pacxoobi (2210) - YnpasneH4deckue pacxoodbi (2220) + [Mpo4ue 0oxodbi
(2340) - lNpoyue pacxodsl (2350) + Ha4yucneHHas amopmu3sayus.

PenmabenbHocmb npubbiiu 0o 8bl4ema nNpoyeHmos, Ha/0208 U HavucaeHHol amopmu3sayuu (EBITDA) = EBITDA / Bbipyyka
om peanusayuu (2110).

Ewe oaHMM haKTOPOM, AEMOHCTPMPYIOWMM YCMEWHOCTb (PUPMbI, ABASETCA NOKasaTeAb Yucmol npubbliu (COOTBETCTBYET CT.
2400 oT4yeTa 0 (DMHAHCOBbIX pe3y/ibTaTax oT4eTHOCTU PCBY). YncTas npmbblib ABASETCA COCTABHOM YacTbio 6a/1aHCOBOM NPUGHIIM
(UPMbI, OCTalOLLENCS B €€ PaCropsAXKEHMM MOC/e OKOHYATE/IbHOM YriaTbl BCEX 06A3aTe/IbHbIX B3HOCOB (HA/I0r0B, AEHEXHbIX
OTYMCNIEHMI, C60POB).

PenmabesibHocmb Yucmol npubbiau = Yucmas npubsbiab (2400) / Beipyyka om peanusayuu (2110).

B pamkax HactoAwero OTyeTa MCNO/Ib3YeTCA MNoKasaTeslb cobcmseHHo20 o60pomHo20 Kanumasia (HedeHexHo2o) (COKHO),
NpeACTaBAALIWMIA COBOM BENMUMHY OBOPOTHbIX aKTMBOB, OCTAlOLLYOCA B PACMOPSKEHUM NPeAnpuATha Moc/ie MOJIHOro,
€IMHOBPEMEHHOI 0 MOTraLleHMs KPaTKOCPOYHOM 330/ KEHHOCTH NpeanpuaTUs. Co6CTBEHHbIM 060POTHBbIM KanuTaa onpegenseTcs
KaK pasHMLa MeXay TEKYLIMMHK (0BOPOTHBIMM) aKTMBAMM M KPAaTKOCPOYHbIMU (TEKYLMMM) 06si3aTenibcTBamM. Mokazatens COKHA
PacCUMTLIBAETCA HA OCHOBE C/eAyIoWmMX cTaTel 6yxrantTepckoro 6asaHca otyeTHocTi PCBY:

CobcmaseHHbIU 060pomHbIt Kanuman (HedeHexHbIl) = Tekyuwue akmusbl (1200) - QUHAHCoBbIe BI0XKEeHUA 3a UCKI04YeHUEM
OeHeXXHbIX 3KBUBAJIEHMOB (KpamkocpoyHbie) (1240) - [JeHexkHble cpedcmsa U OeHexkHble 3KsusasieHmsl (1250) -
(KpamkocpouHble ob6sa3amenscmsa (1500) - 3aeMHbie cpedcmsa (KpamkocpoyHbie) (1510) - Joxoobl 6ydyujux nepuodos
(1530)).
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MCNOJIHUTE/E M OLLEHLLMKAX
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CTPAXOBOMH NMOJHC Ne 190E0B40R1180

CTPAXOBAHHS OTBETCTBEHHOCTH IOPHIHYECKOT O JIMLA,
C KOTOPBIM OLEHUIHK 3AKJTIOYH TPYIOBOH JIOrOBOP

| CTPAXOBATEb (ITOJIHOE HAHMEHOBAHHE): Heny6auunoe akunonepuoe obutectso «Esposxenepr»

AJpec MecTi HAXOATEHNS Ha ocHoBarun Yerasa: 121170, r. Mocksa, yn. Hesepoackoro, a. 10, cp. 3, omax S, nom. 11,

OGLeKT CTPAXOBAHME: HE NPOTHBOPRYALLME 3AKOHOAATenbeTBY Poccuiickoli (Deaepauit MMYILCCTRCHHBMC HHTCPECH
CIpaxoBaTens, CRR3AHHEIC C CrO PHCKOM IPAKIMHCKOA OTBETCTBCHHOCTH MO OGABATEALCTBAM, BOIHHKAIOUMM BCICACTBHC
npiuBenus yOuTXos BuroaonpuoGpeTarensy, BXUOYS NPHIHHCHHE BPEL MMYILCCTBY, NPH OCYIMECTRACHNN OUCHOYHO
ACKTC/ABHOCTH, 33 HMAPYIICHME AOTOBOPA HA NPOBCACHMC OuCHKM M (i) B pesynbrare napywenus Crpaxosareien
TpeGoBaiiil K OCYNICCTRICHHIO OUEHOYHOR ACKTENLHOCTH, MPCAYCMOTPCHHBIX NOAUKEHIIMH DEICPMIBHOIO 3aKOHR «O6
OUCHOMHOM geaTeasnocTit B Poccuiicxkoil Menepaimmy, HapylweHns HEACPILHIX CTAHAAPTOR DUCHKH, HHLIX HOPMETHBHBEIX
npasoskix axtoe Poccwiicxkoil ®eaepaumn B OGJACTH OUCHOYMON JCNTEILHOCTH, CTAHAAPTOB M MPABWI OLCHOYHON
ACKTENLIOCTH.

Bua nesreannocTn Crpaxosareas (3acTpaxoBamfan JeRTEIBHOCTB) JCATCALHOCTL KOPHAHYSCKOTD JMIE, © KOTOPHIM
| OUCHILMXM, NOHMEHOBAHHAIC B JARBNCHUN HA CTPAXOBAHHE, SAKTOYHIN TPYAOBOA J0TOBOP, OCYLIECTBAACMAN B COOTBETCTRHN
| ¢ ®eacpaneuuy 3akonom Pocculickoii Meaepatum «06 ouenounofl nestensHocTi B Poccuiickoit Deepauuiy.

Crpaxosoil caysait (¢ yueroM BCCX MONOACHMH, ONpeacnemmit W HCKARHCHMNH, NPCAYCMOTPEHHLIX [Mpassnass
CTPaxoBaHuA); BosHIKHOBCHNE 00x3aHHOCTH CTPAXOBATCAR BOIMCCTHTE YORTKH, NPHYHHEHHBIC HMYUICCTBCHHEIM HHTCpECaM
BuiroponpuofpeTaTencit, BKAYas Bpea, NpUYMMEHNMA WMyulecTsy BurogmompuoSperarencii, 8 TAKKE BOIHHKHOBCHHC
oTBeTCTBeHHOCTH CTPAXOBATCAS 33 HADYIICHHE OTOBOPE HA NPOBEACHHE OUCHKH, B PE3YILTITE HENPCANAMEPEHHEX OHOOK
(ynyigenuit), aonyueninx CTPAXOBATEICM IPH OCYIECTIIEHHH OLUCHONHOM ACATeABHOCTH.

Crpaxosas cymmn JIHMHT OTBETCTBEHIOCTH Crpaxosan npemus
10 OIHOMY CTPAXOBOMY CAYHAK
1 001 000 000 py6. 00 kom. (Oaun 501 000 000 py6. 00 xon. (IaTscor 300 000 py®. 00 kon. (Tpucra
MILLTHAPT OMH M aMon pyGaei 00 oaun muaanon pybaeii 00 koneex) Teica4 pybaci 00 xoneex)
Komneex)
CTPAXOBOH TAPH®
(& % om cmpaxoeoil cysnt) 0.02997%
NOPAJIOK W CPOKH B PAcCpPOMKy MNyTeM OCIHManuMuMoro MnepeuMcleHHs JCHCKHHX CPEICTs Ha
VILIATBI CTPAXOBOH pacueTinit cyet CTPAXORIIHKA B CCAYIOUICM NOPRIKE:
NMPEMHH: * nepswit crpaxonoii s3noc B pasmepe 25 000 py6. 00 kon. (JIsanuars naThL

Thicay pyBaeit 00 koneex) onnaunsactca we nodanee «17» anpeas 2019 r.,

* wropoil crpaxosoil B3Hoc B pasmepe 25 000 py6. 00 kon. ([Apasuars nare
rwicay pyGaeit 00 koneek) onnauusactca He noyamee «17» masn 2019 r,

o pernii crpaxosoil B3noc B pasmepe 25 000 py6. 00 fcon. (Isazuars nave
Thicey pyGaeii 00 Koneex) oiaunsacics we nozamee «17» mons 2019 .,

o uerneptulil crpaxosoil B3HOC B pazvepe 25 000 py6. 00 xom. (Asajuars nsrs
Teicsq pybaeil 00 koneek) onasunactcs ne nozimee «17» woas 2019 r.,

* naTEIl cTpaxopoil B3soc B pasmepe 25 000 py6. 00 kon. (saguars nare
Tricny pyGaeit 00 koneex) onaasusactc He nosauee «17» anrycra 2019,

e wectoii crpaxosoit maHoc 8 pasmepe 25 000 py6. 00 xon, (JIsanuars naThL
Tricay py6acit 00 koneex) onnzunpactes He nosanee «17» cenrnbpn 2019 1.,

* ceapMoil cTpaxosoit s3Hoc 8 paimepe 25 000 py6. 00 konm, (Isaanars nare
THicRY pybaeit 00 koneek) onnpuueacTes He noynee «17» oxrabps 2019 1.,

*  BOCHLMOM crpaxosoii B3Hoc B paamcpe 25 000 py6. 00 kon. (Jsanuats nsars
Thicay pybaeit 00 koneek) onnpuusaeTcs we nozanee «17» nonbps 2019 r.,

* acasThifi CTPAx0soil B3xoc B pasmepe 25 000 py6. 00 xon. (Asainare nare
TeicaY pyGaeii 00 Koneek) onnauusacTcs He noxamee «17» aexabpn 2019 r.,

e pecaTeil cTpaxosoil saHoc 8 paamepe 25 000 py6. 00 xon. (Jlsaauate nare
Teicay pybaeit 00 koneex) onnaunsactea e nosauee «17» aunaps 2020 r.,

* omHMAAATHI cTpaxoroil RiHoc B pasmepe 25 000 py6. 00 xon. (Asanuars
narh eicay pybaei 00 koneex) onsaunsazerca ne noaanee «17» pespaan 2020 r,,

o apexaguataifl crpaxopoil s3noc B pasmepe 25 000 py6. 00 xon. (Asazuars
naTh Thicay pyoaeil 00 koneex) onaatusactcs we noiuee «17» mapra 2020 r.

CPOK JENCTBHSA I0NOBOPA
CTPAXOBAHMSL: ¢ «l6» anpeas 2019 1. no «15» anpeas 2020 r.
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Ocolbie ycaoBus CTpaxoBamus: JIMMHT OrsercrBeRHocTH CTpaxosmmka no CyaeGMBIM pAcXOARM W MIACPHKAM
Crpaxosarens, WumM pacxosam Crpaxosareas, nommemosannsim v nm, 10,52, — 10.5.4. Tpasun cTpaxosauis, no sees
CTPUXOBEIM Caydasy (001Ha% CyMMa CTPAXOBOTO BOIMCIICHHA NO TakiM pacxoaaM CTpaxosareds) YCTAHABIHBACTCR B pazmMepe
1 000 000 py6. 00 kon. (Oamu suwannon pyGaei 00 koneek).

K sacrosmemy IMoancy NpUMCHAIOTCS HCKIIOYCHHA 3 CTPAXOBAHNA, JaKpennexibic pasenom 4 [pasua crpaxosanms.
Kpome TOro, CTPaxOBLIMM HE ABISIOTCA CAYNEH NPHIHCHUA BPEAA BCACRCTENE OCyecTaneHHs CTpaxosarenem mteumomﬂ
[0 OUCHKE BOCCTAHOBHTCIBLHON CTOMMOCTM PEMOHTA TPAHCTIOPTHRIX CPCACTE (HCIABMCHMON TCXHMUCCKOM IKCHEPTHIM

TPAHCTHIOPTHMX CPEACTE).

CTPAXOBIIHK:

Crpaxosoe akunonepuoe obmecrso « BCK»
Mecrto naxomaenns: Poccwiickan Genepauns, 121552, r. Mocxsa, ya. Ocrposxas, 1.4,

e N\
OF weHy CTPAOBMINKR:
T.A. ﬁyo}'mal
r X “ !
u Cnibaxomaq_nb.mca: 2. Mockea Jama enedavu «l v anpers 2019 2.

M~

+7 495 983 0959 | 122 | EUROEXPERT.RU




M3 |

NMHOOPMALNA Ob MCMNOJIHUTEJIE U OLUEHLLMKAX

CTPAXOBOM MOJHC Nt 180E0B4070260-0002

CTPAXOBAHHSA OTBETCTBEHHOCTH OUHEHIIHKA
MPH OCYIECTBJIEHHH OLEHOYHOMH JEATEJIBHOCTH

CTPAXOBATEIb (®.1.0.): OLEEHILUMK - IEHHCOB BHKTOP BJAAJIMMMHPOBHY

O0BLEKT CTPAXOBAHMS: HMYIICCTBCHHBIC HHTCPCCh], CBA3AHHBIC C PHCKOM OTBCTCTBCHHOCTH OUeHIIHKA (CTpaxosaTens)
no obaA3arTenLCTBAM, BOSHHKAIOUHM BCNCACTBHE NPHYHHEHMA yulepba (MMYLICCTBEHHOrO Bpeaa) JAKAIUMKY,
FAKITOMHBLICMY AOMOBOP HA NPOBCACHHE OUCHKH, M (MAN) TPCTHHM JIMIEM B PC3YILTATC OLUCHOMHON ACATCIBHOCTH,

Bua pesreasnoctn Crpaxoparens (3acTpaxosanHas AESTEILHOCTE). OUEHOMHAR JEXTENLHOCTS, OCYLIECTRIAEMAN B
coorsercteun ¢ Qeacpansumy sakouom Poccuiickoit @enepaunn «O6 ouenounoil aesreassoct 8 Poceniickoit
Qenepaumuy.

CrpaxoBoii cayuait (C y4cTOM BCCX TOJIOMKCHMIE, ONPCACHCHHH M HCKIEOMCHMI, npeayeMmorpentbx [Ipasuiamu
CTPAxXOBAHHA): YCTRHOBJICHHEI BCTYNHMBIUMM B 3AKOHHYK) CHJY PCIICHHCM B8pOHMTPRXHOIO CYAR I NPH3HAHHBIIL
CrpaxoputnkoM  axt npuuusHeHHa  ywepda  (MMywecTseHHoro speaa) aciicrsuami  (GezaciicTauesM) ouCHIMKS
(Crpaxosarens) B pesyasrare Hapymwesns tpefoBanuit (PEACPAILHEIX CTAHAAPTOS OUCHKH, CTAHAAPTOE M NPABHI
OUEHOMHOR ACATCIBHOCTH, YCTAHOBICHHEIX CARMOPEIYIHPYEMOA OPIaMH3AUHEH OUCHILKMKOB, “ICHOM KOTOPOIT RBJIAICH
OLEHIIHK HA MOMEHT NPHYHHEHHA Yuiepda (HMYIICCTBEHHOIO Bpea)

Jumur
OTBCTCTBCHHOCTH
CrpaxoBasi cymma 110 oxHOMY Dpanmmsa Crpaxosast npeMus
Crpaxosomy
CaYHaK |
[lo  3acTpaxoBaHHON  ACATCABHOCTH,
OCVUICCTRISCMOI Crpaxosarenem c
«01» oxTabps 2018 roaa no \
«16» anpeas 2019 roaa - 300 000 pyd. 00 I
won. (Tpucra toicay pybaei 00 koneex). He 8 125 pyd. 00 xon. (Bocemn
ITo 3AcCTpaxosanno JIeATENILHOCTH, He yeranosaeu 2 TBICHY CTO ABAAUATE NATH
OCYLUECTBANSMOH Crpaxoparenem ¢ o pybaeii 00 koneek)
«1Tn anpeas 2019 roaa
no «31» pexabps 2019 roaa — 30 000 000 py6.
00 wom. (Tpuanares muaaxonos pybaei 00
KONEER)
CPOK JIEHCTBHS JOTOBOPA
CTPAXOBAHHSL: ¢ «01» okradpsn 2018 r. 1o «31» gexaivpn 2019 r.

Ocoluie ycaosun crpaxosammus: JTumur orsercrsennocrn Crpaxosumika 0o cyaelHmm pacxozaM M siicpmxam
Crpaxoparens, HuuM pacxosam Crpaxosarens, noumesosanusiy B i 10.5.2, — 10.5.4, TMpasun crpaxosasns, 110 Beem
CTPaxoBsiM cayyasm (ofias cyMma CTPAXOBOIO BOIMEUIEHHA 10 Takum pacxosam CrpaxoBurens) yCTRHABIHBACTCH B
passepe 1 000 000 py6. 00 xon. (Onun Munson pybaeit 00 koneek),

K nacrosuemy IToaucy NPHMCHAKOTCH HCKIOYCHHA M3 CYPAXOBaMHA, 3axperiesusie pasgesom 4 [pasun
cTpaxoBanis. KpoMme TOro, CTpaxoBmMM HE SBASIOTCK CAYYaH NPHYHHCHMS Bpeda BCACHCTBHC OCYILCCTHICHUR
Crpaxopate/ieM ACATCABHOCTH 10  OLUCHKC BOCCTAHOBHTCABHON CTOMMOCTH PCMOHTE  TPAHCTIOPTHMIX  CPEACTE

(HCIABHCHMON TCXHHYCCKON IKCICPTH 3B TPAHCIIOPTHBIX CPCICTB).

HACTOSILHA CTPAXOBOM MOJIHC BbLIAH B3AMEH BBIIAHHOMY «10» CEHTSIBEPSI 2018 I.
CTPAXOBOMY NOJHCY MI180E0B4070260

CTPAXOBUIHK:

Crpaxosoe ax Hoe obmectso «BCK»

Mecro ya nitckas @eaepauns, 121552, r. Mocksa, yn. Ocrposnasn, 1.4,
Or meﬂl gpaxonmlbj_*

g020 noauca: &. Mockea Hama ewoawu «17» anpear 2019 2,

NS

N
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GEAEPALINA info@fsosro.ru
CNELUMANNCTOB OUEHLUMKOB -7 (¢ 107-9

Brinucxka
H3 PeccTpa 4ICHOB CAMOPEr yARPYeMOil OPraHH3aMHH OTEHINKOR

HacToAIas BHITHCKA H3 PCCCTPA YAEHOR CAMOPCTYIHPYCMOH OPraHisaiH
OQUEHIIMKOB BEIIANE (10 SAABICHHIO
HAO «Esposxcnepr»

(. 1.0, saneuTens HIH NOTHOE HAHNMCHOBRHHE OPTAHH3ALHH)

O TOM, HT0
Tlenncos Bukrop BaaauMupossy

(®.H.0. onenmmra)
wnesom Cam i o «e 1ANTHCTO B
gKo4cH(a) B peectp ouenummkos 02.10.2018 r. 3a perscrpamsonstn Ne 712
(CBCACHMS O HANHVIN WICHCTEA B CAMOPEryaHpyCMOi OPranAsaiimm OLCHIIMKOR)

PABO OCYICCTRACHHA OLUEHOUHOH ACATEALHOCTH HE NPHOCTAHORACHO
(CBEACHHS O IPHOCTAHOBICHHH PRBL OCYIICCTBALINAA OUCHOYHOMN JeATeNRHOCTH)

ObpazoBanne:
Jlnaos 107704 0002080 swmaan 27.06.2015, OIOBY BO "®muaxcosslil YHWRCPCHTET npH (PABHTCABCTEC

Poccsiicxoil Menepaimu” (RWNCIIEE-01ICHOYHOE),

Keamuurkarponnniii arrecrar Ne 014499.-3, prinan 31.08.2018, ®BY "®eacpanuimi PCCYPCHBIT LCHTP MO
Opra}UIALMK NOATOTORKH YPARACHYECKHX Kagpos" (Ouenka OuzHECa);

Kramubukarmonnsii arrecrar Ne 014484-1, smgan 24.08.2018, ®BY "®exepansnsi PECYPCHMI [CHTP Mo
OpraMuUAINN NOATOTORKN yHpakienyeckux kagpos" (Onenxa HCABMAHMOCTH);
Mecto u xapaxTep paborsi: HAO «Espoaxencprs {ccuonnoe)
Obueii Tpyaosoii cram(aer) - 6
Crii 5 oueHoq R0 aeareapnocTr(aer) -3

[nasonas NPOBCPKA ACATENLHOCTH OLCHIIMXA HE NPOBOAHIACH, #an00 Ha NpPodieCCHOHANRHYRD ACATENLHOCTH

OUCHIMKA HE MOCTYNIATO M MCP AMCUHMNHHAPHOTO BOANEHCTBHA HE NPHMEHAAOCK undopmats 0 dakrax obpamenns
BILICKEHHMA HA CPE/ICTHA KOMICHCAIMOMHOTD (POHAR, 8 TAKKE HPHIHHCHHN yiepBa aeficranazm (GeaneficTBHEM) OUCHILMED B
pe3ynETaTe HApYIeHNs TpeGoannit (penepabHEIX CTAHABPTON ONCHKH, CTAHLIPTON H NpABH OLHOYHOMN JICATENLHOCTH,
YCTAHOBNCHHBIX CAMOPCFYIHPYCMOIl OPIAHHIANMCH OLCHIIMKOB OTCYTCTBYCT.

Jlannbie CREICHNS NPSOCTARICHRE IO COCTOARMIO M «06) Mas 2019 1.

Jlara coctannenns ssnucky «06» man 2019 1,

0 TN

e . ¢
> i) \l . A

anzansn «Cows B Y o Musnmyans B

CAMOPEMYNVPYEMAA OPTAHM3ALMA «COI03 «DEAEPALIMA CRELIMANTMCTOB OLEHLLMKOB»
OrPH 1157700016539 o7 16.10.2015 UHH 7709470802
109147, r. Mocxsa, yn. Mapkcurcrckan, 434, kopn.10
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KBAAM®HUKAITMOHHBIH ATTECTAT
B OBAACTH OLIEHOYHOHM AEATEABHOCTH

No 014499-3 « 31,  arycra 9;18 |

Hacrosmuit ksarnpukaunonnsit arrectar 8 0bAacTi onenowHo
ACATEALHOCTH N0 HANPABACHHI0 ONEHOYHOH ACATEALHOCTH

«Onenxa 6usuecar

Henncosy Bukropy Baagumuposuyy
e -

Ha OCHOBaHME peuleHus (ejeparbioro G0AKeTHONO yupekienns
«Peseparbubiii pecypCHHI HEHTP 10 OPraHH3AINHE NOATOTOBKH
YOPaBACHYECKHX KapOB»

aprycta o, 18 86

Hupextop ———— ’ /____/7},4%__%““

Kparnduraunonus¥ aTTecraT BRAAETCA HA TPH T0Aa B AHCTBYET
« 31, asryeta 5, 21,

m&—“v e Pin W SO0 000 SHCMO LI T mm‘tlﬂ—.
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RBAAKGDHKAHHOHHLIﬁ ATTECTAT
B OBAACTH OLIEHOYHOH AEATEABHOCTH

No 014484-1 « 24,  asrycra 9018

Hacrosmuit kearndukanuounsii arrectar B 06AacTH onenounoi
ACATEABHOCTH 00 HANPABACHHI OLEHOYHOH AEATEABHOCTH

«OneHKa HEABHEKHMOCTH»

Jlenucosy Bukropy Biaaumuposuay

. 3 -

Ha OCHOBAHHH PEMEHAA PeaeparbHoro 610aKeTHOro yupexaenus
«DegeparbHb pecypCHEIN UEHTP N0 OPraHH3AUHE NOATOTOBKH
YNPaBAEHYECKHX KaApOB»

oT -AL.___?BFY‘?T?. 20 18r. Ne ,.85__

Alpenop-gzzz.f,[_%/w%g&c- Bynknn

Ksarudpukannonnsiii aTTecTaT BHAAETCA HA TPH r0Aa H ACHCTBYeT
o« 24 , aerycta 90 21
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OBbEKTE OUEHKU
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Popma No 51003

: Penepalbaaa HAKOIOBAA cayKHa

aQ FOCYJIZI[)CTB@HI[OH PErHCTPALHH IOPHIHYEeCROIG THIA

B Eauupiii rocymapersenupiil peecTp I0pHIM1ecKHX AU B OTHOIIEHEH
[OPHTHYECKOrO au1a
OBUIECTBO C OIPAHMYEHHOUW OTBETCTBEHHOCTREO "AJB®A COJIAP"

FONGE Hoaeogan e ff)j’)l!()fl"lt?('f{()ﬁﬂ Ty

BHECCHA 3aMCEk O IOPHIAKYECKOM JIHIE, 3apSrHCTPHPOBANHOM HA TEpPUTOPHN Pecnydsmxn
Kpsiv tmu reppuroprn ropona denepaibHoro snauenis CeBacToNOM HA ACHD NPHHSTHA B
Poceniickylo ®enepanmio PecnyvGanku KpoiM 1 obpasopanns B cocraBe Poccuitckoii
Penepammn Hobix cydnexTon - Pecrmy6mukn Kpeim m roposa denepanpuoro 3nayveHus
Cepacromons

"23" SIHBAPS 2015 roma
{(wecao) {Mecsy HPORUCDIO) {e00)

33 OCHOBHBIM IOCY AAPCTBEHHBIM PETHCTPALMOHHLIM HomepoM (OPH)

[1l1]s[efrJel2]o]3][7[5[4]4]

3amuHch COACPIRKHIT CBEACHW, IPHBCACHHBIC B HPHIATACMOM K HACTOAIUCMY
CBUACTCALCTRY ITHCTE 3aITHCH EanHoro roCYJapcTBCHROTO PEECTPa IOPHIAMYECKUX IiLL,

HMucenexuus (PejepaisHoi Hatorosoi ¢ayxoo:

CBHETENBETBO BBLIAHO HAJKOIOBBIM OPTaHOM .
1o r.CuMdiepornonio

L3

HUHMIHOBNINe PETHCTIPUDVIGHIC e O (DX

"23" AHBApPsI 2015 roma
{#uea0) {Mecsy nponteeio ) {o0)

Hauanshuk eadioayr Poman Esrennesmy

I

s Hoanuce  Pavicitn, winyuaan

91 n000037542
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«YTBEPHAEH»

[poTokon oBuwero cobpaHua yYacTHUMKOB
ObuwecTBa C OrpaHUYEHHON OTBETCTBE HHOCTHID
«ANIEDA CONAP»

oT «12» nekabpa 2014 roga

YCTAB
ObuecTBa ¢ orpaHMUYEeHHOMN
OTBETCTBEHHOCTbIO
«ANTb®A CONAP»
HoBan pepgakuma

2014 ropn

"APPROVED"

The record of the General meeting of participants
limited liability Company "ALPHA SOLAR" from 12
December 2014

CHARTER
of limited liability company
“ALPHA SOLAR”
New edition

Year 2014
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CTATbA 1. OBWMKWE NONOMEHWNA

1.1 000 «Aneda Conap», WmeHyemoe B
JancHedwenm  «ObuiecTBo»,  €O3AaHO Ha
OCHOBaHuK [pampaHckoro Kogekca PoccMMcKoM
Pepepaln M CegepansHOro 3akoHa PoccUrckon
Pegepaumu ot 08 despana 1998 r. Ne 14-93 «06
o6uiecTsax € OrpaHUYEHHON OTBETCTBEHHOCTLION.
1.2 MNonHoe bupmeHHoe HauMEHOBaHKe
ObLlecTBa Ha PYCCKOM A3bIKE:

ObuwecTBO € OrpaHUMYEHHOW OTBETCTBEHHOCTLIO
«Anbda Conap».

1.3 CokpalleHHOe HUPMEHHOE HaWMEHOBAHWE
ObLLecTsa Ha pyCCKOM A3bIKE:
000 «Anbgpa Conap».

14 MNonHoe  dupMeHHoE  HaMMeHOBaHMWe
Obuwecrtsa Ha aHrIMUcKomM Asbike: Limited liability
Company «Alpha Solfar»,

1.5 CoxpaweHHoe ¢$UPMEHHOE HAaUMEHOBaHWE
ObuwectBa Ha aHrAMHCKOM a3bike: «Alpha Solar»
LLC.

1.6. Mecto HaxomgeHuwa Obuwecrsa: Pecnybnuia
Kpbim 1. Cumdepaononb ya. Pybuosa, 44A oduc 4.
MecTo HaxowgeHuwa QOOwecrsa onpeaenserca
MECTOM ero rocyAapcTBEHHON PErucTpaLMu.

CTATbA 2. OPUOMNYECKUIA CTATYC OGLLECTBA
2.1 OB6LWecTBO CO34aHO Ha HEOrpaHUYyeHHbIA CPoK
OEATENbHOCTH.

2.2 OBwecTBo CYMTAETCA  CO3AAHHBIM  Kak
opuauyeckoe vuo c MOMEHTa ero
roCYAapCTBEHHOM perucrpauymm, umeer B
coBCTBEHHOCTH 060cobneHHoe MMYLLECTBO,

YUYUTLIBAEMOE Ha €ro CamoCToATeNbHOM BanaHce,
MOMET OT CBOEro UMEHW 3aKAIo4aTh A0roBopb,
OCYLLECTBAATE  MMYLLECTBEHHBIE W JIMYHbIE
HEUMYLIECTBEHHbIE NpaBa, HecTM 06A3aHHOCTH,
bbiTb MCTUOM U OTBETYMKOM B cyae. B cBoeit
AEeATEABHOCTH Ob6uwecTeo PYKOBOACTBYETCA
AEUCTBYIOLLMM 3aKOHOAATE/ILCTBOM M HACTOALLMM
YcTasom.

2.3 ObuectBo  MMEET  Kpyrayw  neyvarb,
cogdepraLlyl ero noaHoe dupmeHHoe
HaWMEHOBaHWE Ha PYCCKOM A3bIKE W MHOCTPAHHOM
A3bIKe, BNpase UMETb WTamnbl M 6AAHKK CO CBOUM
COBCTBEHHBLIM ~ HAUMEHOBAHMEM, COBCTBEHHYIO
ambnemy, a TaKWe 3aperucTpupoBaHHbId B
YCTaHOB/AEHHOM NOPAAKE TOBAPHbLIN 3HAK U apyrye
CPeACTBa UHAMBUAYANUIALMK.

2.4 ObuwecTso BNpase B YCTAaHOB/AEHHOM NOPAAKE

1. GENERAL PROVISIONS

1.1. "Alpha Solar” LLC, hereinafter referred to as
the "Company", established on the basis of the
Civil Code of the Russian Federation and the
Federal law of the Russian Federation of February
08, 1998 Ng 14-FL “On limited liability companies”.

1.2. Company’s full name in Russian:
06uwectso € OrpaHUYEHHOW OTBETCTBEHHOCTLIO
«Ansda Conap»

1.3. Company’s short name in Russian:

000 «Anbda Conap »

1.4. Company’s full name in English: Limited
liability company "Alpha Solar”.

1.5. Company’s
Solar " LLC.

short name in English: "Alpha

1.6. Location of the Company: 44A, Rubtsova st.,
office 4, city of Simferopol, Republic of Crimea.
Location of the Company is determined by the
place of its state registration.

2, LEGAL STATUS OF THE COMPANY

2.1. The duration of the Company shall be
perpetual.

2.2, The Company shall be deemed
incorporated as from its state registration; it
owns a segregated property, accounted for in
an independent balance sheet; the Company
shall on behalf of itself conclude contracts,
exercise property and personal non-property
rights, bear responsibilities, and be a plaintiff
and defendant in court. In its activity the
Company is governed by the current
legislation and the present Charter.

2.3. The Company has a company seal bearing
its full trade company name in Russian and in
foreign languages; shall be entitled to have
stamps and letterheads with its own name, its
own emblem, as well as a duly registered
trademark and other means of
individualization.

2.4. The Company has the right to open bank
accounts on the territory of the Russian
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OTKpbiBaTb DaHKOBCKWME c4YeTa Ha TeppuMTOpUK
Poccuitckoit Gefiepallvi U 3a ee npeaenamu.

2.5 C momeHTa rocyfapCcTREHHOM perncTpauvu
O6wecTBO BefeT CMUCOK YHAaCTHUKOB C yKazaHWem
CBEAEHWIH O KaM[OM Yy4aCTHUKE, pasmepe ero
0NN B YCTABHOM KanuTase U ee onnaTte, a TaKKe 0
pasmepe pAonei, npuHagnemawmx O6uwecrsy,
Jatax ux  nepexoga K Ob6wectsy  wau
npuobpeterus Obwecreom.

CTATBA 3. UEAb W NPEAMET AEATEABHOCTU
OBLUECTBA
3.1 O6uwecrso co3aaerca C uenblo

Y4,0BNETBOPEHWUA NOTpeGHOCTEN KPUAMYMECKUX W
duanyeckux nuu, B paboTax, ToBapax v ycnyrax, He
3anpeweHHbiX 3akoHoaaTenscteom PP, a Tak e
usBneveHuA npubblau OT cBOEh AeATeNbHOCTH.
OBuwecreo ABnAeTCA KOMMEpPYeCKoH
opraHu3aumMei.

3.2 1nA AOCTWHKEHMA yKa3adHHOM uenu 0BulecTBo
OCYLUECTBAAET CAeayIolLne BUAbl AEATEbHOCTH:

- NPOU3BOACTBO, KYNAR-NPOAaxa, cbelT, NocTaBKa
INEKTPUHECKOH 3HEPTUN (MOLWHOCTH);

- NPOU3BOACTBO INEKTPOIHEPIUMH C
MCNOAbL20BaHUEM AODbIX MCTOMHWKOB, BKAKOMasn
TENNOBYHD IHEPTUKD, A0EpHYIo IHEPIUIKD,

rMAPO3HEPTUIO, SHEPTUIO, KOTOPYKY NOAYYaloT M3
BO30OHOBAAEMBIX WUCTOYHWUKOB, 3NEKTPOIHEPTMIO,
KOTOpas nNpPOW3BOAMWTCA Ta3oBbiMM  TypBuHamu,
OW3ebHBIMU CTaHLUMAMM WK APYTUMMU
BO20OHOBNAEMBIMW UCTOYHUKAMU;

- 3KCNAyaTalMA MarucTpaNbHbIX 3AEKTPUYECKUX
ceTeir, npedHasHaYeHHLIX AR Nepegaqu
INEKTPUYECKOW 3HEpPrMU OT NPOM3BOAWUTENA K
NYHKTaM MOAKAIOYEHNA MECTHBLIX (IOKAaNbHbIX)
pacnpegenuTe/bHbIX CeTel;

- CTPOWTE/NLCTBO MArMcTpanbHbIX HA3EMHBIX W
noAzemMHbIX IMHKMIA INeKTponepeaay;

- CTPOMTEABCTBO  34aHMH WM COOPYMEHWM
NpPeAnpUATUIA IHEPTETUKM;

- NpoOU3BOACTBO INeKTPOaHepridn
TMAPO3INEKTROCTAHUMAMM, TENAOBLIMU

3/IEKTPOCTAHUMAMK WU 3NEKTPOCTAHUMAMMN APYTUX
TUNOB;
- NpegocrasfieHWe Ha AOrOBOPHOW OCHOBE

NoCPeAHUYECKX yeayr npeanpuUaTHAM,
opraHusauMam,  KoonepaTuBam,  obulecTsam,
npeanpUHUMaTEARM pasAudHbIX
opraHusauMoHHbix  dopm B npuobpeteHun
TOBapoB , MNpPOAYKUMW, CbipbA, OBMMKUMOTO W

HeABUMMMOID UMY LLIECTBA;
- (QWHaHCUPOBAHWA W y4yacTue B peanuzalun
Hay4yHO-TEXHUYeCKUX  nporpamm,  pa3paboTtok

Federation and abroad in accordance with the
established procedure.

2.5. From the date of state registration the
Company shall keep a list of members with
information about each member, his
ownership interest in the authorized capital
and its payment, the number of shares held by
the Company, the date of their transfer to the
Company or the acquisition by the Company.
3. THE PURPQOSE AND THE SUBJECT MATTER
OF THE COPMANY

3.1. The Company is founded for repletion of
wants of legal entities and individuals in
works, goods and services not prohibited by
the legislation of the Russian Federation, as
well as for deriving a profit from the
Company’s activities. The Company is a
commercial organization.

3.2. For the above mentioned purpose the
Company shall carry out the following
activities:

- manufacturing, purchasing and
distribution, delivery of electrical
(power),

- the production of electricity using any
sources, including thermal energy, nuclear
energy, hydropower, energy that is derived
from renewable sources, electricity,
manufactured by gas turbines, diesel stations
or other renewable sources,

- operation of the main electric networks,
designed to transfer electrical energy from the
producer to the points of connection to local
distribution networks;

- construction of main
underground transmission lines;
- construction of energy enterprises’ buildings
and facilities;

- the manufacturing of electricity by
hydroelectric power stations, thermal electric
power stations and by electric power stations

sales,
energy

surface and

of other types;

- provision on a contractual basis of
intermediary services to enterprises,
organizations, cooperatives, companies,

entrepreneurs of different organizational
forms in acquisition of goods, products, raw
materials, movable and immovable property;

- financing and participation in realization of
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MNPOEKTOB MO MW3TOTOBAEHWUIO M
KOHKYPEHTOCNOCOOHbIX JIGFUMHO YKCTLIX
TEXHONOTMHM,  NPOW3IBOACTBA  HOBLIX  BWMAOB
pa3AMYHOM NPOMBILAEHHOH NPOAYKLKK,
CTPOMTENBHBIX MaTepuanocs, NpoAyKTOB
HapoaHoro noTpebieHms;

- NpoW3BOACTBO
MaTepuanos U CoeaMHEHU;
- NPOW3BOACTBC MaTEPUANCE W BELLecTB, B T.4. U3
NPOMBILASHHBIX OTXOA40B  NOAYNPOBOAHWKOBbIX
MaTeEpPHAN0B M COeQUHEHWN;

- NpOW3BOACTBC  M34enui U
9NEKTPOHHON TEXHHUKH;

- NpoM3BCACTBO TEXHONOTMYECKOro
060pyA0BaHWA, OCHAWEHWUA U MHCTPYMEHTA;

- NpOW3BOACTED XMMHUECKUX 0
$HOTOSNEKTPUYECKMX UCTOUHMKOB TOKA;

- NPUBAEYEHWE OTEYECTBEHHBIX WU WMHOCTPaHHBIX
WHBECTOPOB B Pa3BHUTUE 3KOHOMWKW, co3gaHuve
COBMECTHBIX npeanpuatuid (Cr), apyrvx cTpykTyp
pasnndHbiX Gopm COBCTBEHHOCTH;
- WHHOBAUMOHHAS n
LEATEeNIbHOCTD;

- NPOW3BOACTBO 3AEKTPUYECKON IHEPrUK;

- 3AKYNKA Y (U3INHECKHMX WM IOPUAUYECKMX AWy,
TOBapOB € HAaMMYHBIM U Be3HaNUYHBIM PACUETOM;

- TOproBaa AeATeAbHOCTb B Cdepe pPO3HWMYHOM

BHEAPEHUIO

noaynposociaHMKOBbIX

npubopoe

WMHBECTMUWOHHAA

TOProBAM NPOAOBOALCTBEHHLIMN “
HENPOACBONbCTBEHHbIMM TOBapamwu
(cTpoiimaTepranamm, BbITABBIMK n

NPOMBIIUAEGHHBIMU XMMWHECKMMW NPEnapatamu u
T.N.);

- TOproeas feATenbHOCT B cdepe OnToBON
TOProB/IW NPOACBOMLCTBEHHBIMN "
HENPOAOBO/NLCTBEHHLIMKA  TOBapamM,  TaKmKe
OCYWECTBAAETCA NYTEM TPAHIUTHbIX ONEPaLMUi;

- [eATenbHOCTb  TpaHcnopTa  (AeATenbHOCTb
NacCcassMpPCROro Ha3zemHoro TPaHCNOpPTa;
TPY30BOro aBTOMOBKMABHOIO TpaHCNopTa,
nepeso3ka BeuLei);

- NpeaoccTaB/eHWe YCAyr No  BHYTPEHHUM

nepeBoskam NaccaXMpoB aBTOBycamu, Ha Takcw,
NerKOBbIMM aBTOMOGWIAMM Ha 3aKa3; BHYTPEHHUX
NepesBO3CK  OMACHbIX  FPY30B  TPY30BbiMK
aBTOMOEMAAMM, NPULENAMM M NOAYNPULENAMM;

- NpefocTaBjeHWe YCAYT N0 MEeXAYHapoaHbIM
nepeso3kam MaccaKMpoB asTobycamn, Ha TaKcu,

NETKOBbIMK aeToMOEMAAMM Ha 3aKas;
MesKAyHapoAHbIX NEePeBO30K  ONAacHbIX rpy30s
rPY30BbIMW  aBTOMOBMAAMM,  npuuenamu U
noaynpuuenamum;

- TamMoMeHHan bpoKepcKan AeATeBHOCTL;
- NOCpeAHNYecKan U A0NeBoe y4acTWe B CO34aHNK

research programs, development of projects
on manufacture and implementation of
competitive logically clean technologies,
production of new kinds of different industrial
products, building materials, products of
national consumption;

- production of semiconducting materials and
compounds;

- production of materials and substances,
including materials and substances produced
from industrial by-products of semiconducting
materials and compounds;

- manufacture of electronic equipment;

- production of technological egquipment,
tooling and tools;

- production of chemical and photovoltaic
POWET SOUrces;

- attraction of domestic and foreign investors
into development of the economy, creation of
joint ventures (JV}, other structures of various
forms of ownership;

- innovative and investment activities;

- production of electric energy;

- purchase of goods from individuals and legal
entities with cash and non-cash payments;

- trading activity in retailing of food and
nonfood products (construction materials,
household and industrial chemicals, and the
like);

- trading activity in the sphere of wholesale
trade in food and nonfood products; is also
carried out by means of transit operations;

- transport activities ({passenger land
transportation; freight transportation,
automobile transportation, transportation of
personal belongings);

- provision of services of domestic
transportation of passengers by bus, by taxi,
cars on order; internal transportation of
dangerous goods by trucks, trailers and
semitrailers;

- provision of services of international
transportation of passengers by buses, taxis,
cars on a by-order.  bhasis; international
transportation of dangerous goods by trucks,
trailers and semitrailers.

- customs and brokerage activity;

- intermediary and equity participation in
creation of  industrial and trading
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NPOU3BOACTBEHHOW M TOProBOW WMHGPACTPYKTYPLI,
CBA3AHHOW C 3aKYNKOH, peanusaulen,
nepepaboTKOW CbipbA WM MaTEpHaNoB, OKasaHWe
YCAYT NPeanpUATUAM W FpaaaHam;

- pa3paboTka W OpraH13auua BHeApeHWA HayyHO-
MCCNenoBaTeNbCKUX, MPOEKTHO-KOHCTPYKTOPCKUX
W ausadHepckux  paboT, HanpaBAEHHbLIX Ha
CO3aHUe HOBOW TEXHWKW, TOBApOB HapOAHOFC
notpebneHus MPOUIBOACTEEHHO-TEXHUYECKOTO
Ha3Ha4YeHWA B Pa3/MYHbIX OTRACAAX HAPOAHOrO
X0O3AWUCTBA;

- pa3paboTva WM peanusauuA  KOHCTPYKTOPCKOM

OOKYMEHTauMKM,  TEXHOAOTWHA,  NPOrpammHoro
obecneveHun, NpoBeAEHUA MHMKEHEPHBIX
pac4eTos, paBoT nNo  cTaHAApTA3auUMK W

yHUdHKauMn 06opyAcBaHuUA;

- AUNepcKUe u aMcTpUBLIoTOPCKUE YCyru;

- pa3paboTka W BHeAPEHWE HOBbIX TEXHOAOTHA W
yCTpOHCTB;

- PEMOHT ¥ MOAEPHM3ALNA INEKTPOHHOW TEXHUKH,
npubopos, obopyaoeanua, MEXaHW3MOB,
Npou3BoACTEBO 3anvacTei;

- M3roTOB/JIEHWME U peanu3auus
NPOW3BOACTBEHHO-TEXHUHECKOTO
obopynoBaHMA, WHCTPYMEHTA, 3/EKTPOHHbLIX U
INEKTPOTEXHUYECKMX  TOBapoSs, OPTrTEXHUKM,
MeAMLMHCKOM annapaTypb!, CPeacTe CBA3M, B TOM
yuCNe € WMCNOAL30OBAHMEM  KOMMAEKTYHOLMX
W30ENMI W YAN0B UMNOPTHOTY NPOU3BOACTEA;

- WArOTOBAEHWE M PEaNM3auMA TOBAPOB HApOAHOro
notpebnenua: BbITOBOrO W KyNbTYPHO-BLITOBOrO
Ha3Ha4eHuA 13 NNacTMacchl, MeTanna,

npoAyKUMH
Ha3HaYeHHA,

APEBECUHbI, @ TakXe W3 APYrux CbipbeBbIX W
MaTepuanos;

- opraHusauMa W NPOBEJEHWE  OMNTOBOW,
MENKOOMTOBOW, PO3HUYHOW KOMMEPYECKOW W
KOMWCCMOHHOW TOProBAK
HenpoAOBOALCTBEHHBIMA “
NPOAOBOALCTEEHHBIMKM  TOBapamK, Kak CBOEro

W3rOTOBNEHMA, TaK W TOProBAA NPOAYKUHWER
ADYrvX KOMNaHui, npegnpuHumatenei, a TaKme
TOProBnA ToBapamu, NpUobpeTeHHbIMK ¥ rpamaaH
W Nuu, Bea rpamgaHcTBa NO [0F0BOPHBIM LEHaM,
co3gaHue coBCTBEHHOM TOPToBol ceti (marasuHel,
CanoHbl, KMOCKM, NOTKOB3aA TOProBAA WM Ap.),

cosfaHue MYHKTOB npokara H Apyrux
npegnpuaTii  KommyHansHoro M EbiTOBOIO
Ha83Ha4yeHwun;

- OPYTYE BUAB ONTOBOW TORTOBAMK;

- KOHCYAbTaLMKW NO BONPOCaM MHGOPMATU3aLnK;

- AeATeNbHOCTL B chepe npaBa v OyxranTepckoro
yyera;

- ynpaBneHuA

KOPNOPaTUBHBIMKM  MpaBamu,

infrastructure connected with purchase, sale,
processing of raw materials, rendering of
services to enterprises and citizens;

- development and organization of
implementation of scientific-research, design
works aimed at the creation of new
equipment, capital and consumer goods in
various branches of the national economy;

- development and implementation of design
documentation, technology, software for
engineering calculations, works on
standardization and unification of equipment;
- dealer and distribution services;

- development and implementation of new
technologies and devices;

- repair and modernization of electronic
eguipment, instruments, equipment,
mechanisms, production of spare parts;

- production and realization of products of
production-technical purpose, equipment,
tooling and tools, electronic and electro-
technical products, office equipment, medical
equipment, means of communication,
including products manufactured with the use
of imported components and units;

- production and realization of consumer
goods: household and cultural and household
goods from plastic, metal, wood and other
raw materials;

- settlement of trade; wholesale, small-scale
wholesale trade, retail commercial and
commission trade in non-food and food
products of the Company’s own production as
well as trade in goods of other companies,
entrepreneurs and trade in goods purchased
from citizens and persons without citizenship
at bargain prices, creation of own trade
network (shops, salons, stands, concessions
and other), establishment of rental stores and
other public utility and consumer service
enterprises;

- other types of wholesale trade;

- IT counseling;

- activities in the field of law and accounting;

- management of the corporate rights
belonging to the Company in the subsidiaries,
economic societies ;

- activities in the fields of architecture and
engineering; technical testing and research;
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KoTopble npuHagnexat ObulecTBy B [04EPHWX
npeanpuATHAX, X03aACTBeHHbIX obulecTBax;

- [eATeNbHOCTb B Chepax apxUTeKTypsl W
WHAUWHUPWHIA;  TEXHWYECKWE  MCNbITAHWA U
McCcNenoBaHus;

- CTPOMTENbHAA AEATENLHOCTb (M3bICKATENbCKUE W
npoekTHble  paboTbi  4NA  CTPOWUTENbCTEA),
BO3BEOAEHMWE Hecywux “ OTParKaa KL X
KOHCTPYKUMH, CTPOMTENLCTBO 0] MOHTAM

MHMKEHEPHBIX M TPaHCNOPTHBIX CEeTed ONA HOBOro
CTPOMTENBLCTBA, PEKOHCTPYKLUMKM WM KanuTaibHOro
pemoHTa; Ans 06bIMHbIX YCNoBUi, 4NA TeppUTOpUiA
NOBLIEHHOW CeNCMUYHOCTH, ONA TEPPUTOPUA CO

CNOMHbIMK WHKEHEPHO-TRONOTMYECKUMMN
YCNOBUAMM;
- cbop, 0GOpMNEHHE W COTNACcOBAHWUE MCXOAHBIX

JaHHBIX  ANA  NPOEKTUPOBaHWA, NpPOBEAEHWSA
obmepoyHbix paboT W cocTaBieHWe NO3TanHbiX
NAaHOB;

- paspabOTKa [OOKYMEHTAUMWM Ha WHXEHEpHoe
obecneyeHne OOBLEKTOB HWAULLHO-TPaXAaHCKOro
] NPOMbILAEHHOTO HazHa4yeHun
BOAOCHabxeHuem, KaHa/M3aUNOHHbBIMK ]
OMMCTHBIMW COOPYMKEeHWUsMH, TennocHabeHnem,
BEHTUNALMEN U raaocHabkeHnem;

- pazpaboTka NPOEKTOB NAAHMPOBKN W 3aCTPOMKM
MHABIX MUKPOPaAoHOB ropog0B, NOCRKOB W Cen ¢
WX MHXEHEPHbIM oBecnedyeHnem, CoCTaBNeHUEM U
aoporamu;

- ucchenoBaHua, paspabotka,
MCNBLITAHWA, MOHTaX, PEMOHT,
peryivpoBaHia 1 nepegaya
TennootmeHHoro  050pYAOBaHUA,  KOTEAbHbIX
YCTaHOBOK, COCynoB, paboTalwux noa
JaBneHuem, TpySonpoBOaOB ANA napa W ropaqen
BoAbl Ha OObekTax TPaHCNOPTAPOBKKW rasa,
HMUANLIHO-KOMMYHAABHOTO  XO3AWCTBA W APYIUX
OTpacNer NPOMBLILABHHOCTH;

- MOHTaX M YCTaHOBKa COOPHBIX KOHCTPYKUMIA;

- YCTPOWCTBA KPOBeNb;

- paboTb! no
BOAOHENPOHULAEMOCTH;

- MOHTa 2/1EKTPONPOBOARM U apMaTypbl; MOHTaN

W3roTOBNBHHE,
DEKOHCTPYKLMK,
B 3KCNAyaTauMio

obecneveHu1Io

AMdTOB W 3cKanatopos; gpyrve paboTel  No
3NeKTPOOB0PYAOBAHWUIO CTPOEHWI;
- u30NAUMOHHbIe paboThl; MPOEKTUpOBaHue,

MOHTaK, TexHuyeckoe oOCAYMUBaHWe CpeacTs
NPOTUBONOKAPHOW 3aLLKUTB U CUCTEM OTONNEHWS,
OLeHKa NPOTHBONOMKAPHOTO COCTOAHMA 0OBEKTOB;
- BOAONPOBOAHBIE M KaHanM3auwuoHHbte pPaboTbi;
ra3’onpoBoAHble paboThbl; YCTAHOBKA OrpaaeHWH
W nepwn; OpYyrve 3eKTPOMOHTaKHble paboTbl;
Apyrue MoHTaxHble paboTss;

- building activities {survey and design works
for construction), erection of bearing and
protecting  structures, construction and
installation of utility and transport networks
for new construction, reconstruction and
major overhaul; for usual conditions, for
territories with high seismicity, for territories
with difficult engineering-geological
conditions;

- collection, arrangement and coordination of
initia] data for designing, conducting of
measurement and phased planning;

- development of engineering documentation
for the supply of water , sewerage and
treatment facilities, heat, ventilation and gas
to civil housing and industrial objects;

- elaboration of designs for planning and
development of town, Vvillage, rural
community residential neighborhoods with
their engineer support facilities , composition
and roads;

- research, development, manufacture,
testing, installation, repair, reconstruction,
management, and handover to production
of heat-exchange equipment, boiler-plants,
pressure vessels, pipelines for steam and hot
water on the objects of gas transportation,
housing and public utilities and other branches
of industry;

- assembly and installation of prefabricated
structures;

- roofing;

- waterproofing ;

- installation of electrical wiring and fittings;
installation of lifts and escalators; other works
on electrical equipment of buildings;

- isolation works ; design, installation,
maintenance of fire protection and heating
systems, fire-induced vulnerability evaluation;

- water supply and sewerage works; gas
works; installation of fences and railings; other
electrical works; other installation works;

- plastering; woodwork; floor and wall tiling
works; other fioor and wall covering works;

- glazing; painting; other works on completion
of construction;

- rental of building equipment with operating
personnel;

- lease /sublease of non-residential premises
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- WTykaTypHbie pabotbl; cronapHole paboTsl;
paboTbl MO NOKPbITUIO NOAa W CTeH NAUTKOR;
Apyrve  BWMAbl  AeATenLHOCTH, CBA3aHHbie ¢
NOKPLITUEM MONOB K CTEH;

- paBoTbl MO OCTEKAESHMIO; ManapHble paboTb
Apyrve paboTh! Mo 3aBepLIEHUIO CTPOUTENLCTBE;

- apeHga obopynoBaHWa ana CTPOUTENLCTBE C
06CNYRUBAIOLLMM NEPCOHANOM;

- npepocTaBieHue B apeHay/cybapeHay Hemuabix
nomMeLeHuH;

- MpeaccTasneHue YCAyr, CBA3AHHBLIX C OXPaHOW
rocygapcTBEHHOW W Apyrod  coBCTBEHHOCTH,
NpeaocTasAeHue yCayr No OXPaHe rpa)aax;

- NPeAOCTABAEHHWE APYIUX KOMMEPUECKUX YCAYT;

- BHEWHE3KOHOMMYECKan  AeATeALHOCTE B
YCTAHOBAEHHOM 3aKOHOM NOPAJKE;

- KOHCYNLTUPOBAHKWE NO BONPOCaM YNPaBAEHUS;

- eATeNLHOCTE NO TPYAOYCTRONCTBY,;

- OCYLECTBAEHHUE OpYTux BMAOB
npeAnpPUHUMATENBCKOW AeATeAbHOCTH, KoTopble
nNpAmMo He 3anpeLeHsl OENCTBYHOLLMM
3aKOHOAATENBCTBOM W COOTBETCTBYIOT LU
co30aHua u geatensHocTy Obwectsa.

3.3 O6WecTBO BNpaBe ocyWecTBAATE N6bie WHble
BUAbI AEATeNLHOCTH, B TOM yucne
BHELWHE3KOHOMUYECKOR, He 3anpelLeHHble
3aKoHoAaTENLCTBOM Pd,

3.4. 0BLecTBo UmeeT rpamaatHckMe nNpasa v HeceT
06a3aHHOCTH, HEODXOAMMbBIE ONA OCYILECTBASHUSA
Mobbix BUAOB OATEALHOCTH, HEe 3anpelleHHbiX
denepantHbIMK 33KOHAMM.

3.5,  OtgensHbimu BUBAMK  OEATeNbHOCTH,
nepedeHe KOTOpLIX onpeaenaeTca dPegepabHbIM
3akoHom, OOLWECTBO MOMET 33aHMMATLCA TOALKO
Ha  OCHOBaHWWM  CMNELMaNbHOro  paspelleHun
(nrueH3MK),

CTATbA 4. OTBETCTBEHHOCTb OBUIECTBA
4.1, O6LWecTBO HeCeT OTBETCTBEHHOCTL MO CBOUM
obAsatencctBam  BCEm  MpUHagnexmalium emy

UMYLLECTBOM. '
4.2, Poccuickasn dPepepaumn, cy6beKThl
Poccuidckoi  depepalli M MYHWUMNAALHbIE

obpa3oBaHuA He oTBedvaleT no obasaTenLCTBam
ObuwecTea, paBHo Kak M OBwecTso He oTBeYaeT no
obAzaTenbCTBAM POCCHMACKOH depepaumiy,
cybbexroB POCCUIACKOW deaepauunu u
MYHULUMNaAEHBIX 06pa3oBaHuii,

4.3, 0bwecTteo He oTBEYaeT no obAzaTenscTBam
Y4YacTHMKOB,  YUYacTHMKW  He  OTBe4aloT Mo
obazatenwcTBam OBWECTBA M HECYT PUCK YOBITKOB,
CBA3AHHBLIX C AeaTenbHocTelo Obwectsa, B
npeaenax CTOMMOCTM  OMAAYeHHBIX Ooneid B

- services involving protection of state and
other property, security services for the
protection of citizens;

- other commercial services;

- foreign economic activity in accordance with
the terms and conditions provided by law;

- management consultancy;

- job placement activities;

- other types of entrepreneurial activity that
are not expressly prohibited by the current
legislation and are relevant to the objectives
and activity of the Company.

3.3 The Company is authorized to carry out
any other activities, including foreign
economic activity, not prohibited by the
legislation of the Russian Federation.

3.4. The Company has civil rights and bears
the duties necessary for conducting any types
of activity not forbidden by the Federal laws.
3.5. The Company can be engaged in
separated types of activity (the list of which is
regulated by the Federal Law) only on the
basis of a special permission {license}.

4. COMPANY LIABILITY
4.1. The company is liable for its obligations
with all assets belonging to it.

4.2. The Russian Federation, the subjects of
the Russian Federation and municipalities are
not liable for the obligations of the Company,
and the Company is not liable for the
obligations of the Russian Federation, the
subjects of the Russian Federation and
municipal formations.

4.3. The Company is not liable for the
obligations of its members. The members are
not liable for the Company's obligations and
bear the risk of losses connected with the
activity of the Company within the value of
the paid shares in the authorized capital of the
Company.

4.4, The Company.is liable for its obligations
with all of its assets. The Company is not liable
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YctasHOM KanuTane OBwecrea.

44. Mo ceoum obazatenccteam  OBWeCTBO
oTBEYAET BCEM npUHag/exaLium emy
umywecreom, 0O6wecteo  He oTeevyaeT no

obaszatenbCTBam ero Y4Y4aCTHUKOB.

CTATbA 5. PUAWANDI, NMPEACTABUTENBCTBA

5.1. Obwecteo moxeT cozgaBath ¢$uAMaNG,
OTKpbIBaTb MpeacTaBuTenscTBa M 0b6ocobaeHHbie
nogpasgeneHna Ha  TeppUTOpPHM PO ¢
cobnogeHnem TpeboBaHuit PbegepanbHbix
3aKOHOB.

CozpaHue Obwectsom PUAMENOE M OTKPLITHE
npeacTaBMTENBLCTB 38 Npegenamu Tepputopun PO
OCYLLECTBAAETCA B COOTBETCTBMM C AEMCTBYIOWMM
3aKoHogaTenecTeoM PP M 3aKOHO4aTENBCTBOM
MHOCTPAHHOrO rocyAapcrTea NO MecTy HaxomaeHWA
GWNManoB M NPeacTaBMTENLCTB, €CAM MHOE He
npeaycMoTpeHO MeXAyHapoaHLIMKY AOrOBOpamMHM
PP,

5.2. dunnan n npeacTaBUTEeNLCTBG He ABAAKOTCA

IOPUAMYECKUMU AULAMM, AedcCTBYIOT  Ha
OCHOBaHWK YTBEDIKAEHHBIX OBwecreom
nonoxeHwn. ®uavan WM NPeACTaBMTENLCTBO
H3ZeNATCA  Co3faBWwum WX ofuwecrsom

MMYyLWLeCTBOM, KOTODOE YYWUTBLIBAETCA KAK Ha WX

oTAenbHbix BanaHcax, Tak W Ha bBanaHce
ObwecTsa.
Pykosogutens  ¢uavana W pPyKOBOAWUTENDL

npeacraBuTeNbCTBA HazHavaloTcA O6wectsom M
OEACTBYIOT  Ha  OQCHOBaHMKM  [A0BEPEHHOCTH,
BblAaHHON O6wecTeom.

5.3. ®unvan, npegcrtaentensctso, obocabneHHoe
nogpasaeneHue OCyLWecTBNAIOT © CBOIO
AeATeNbHOCTL OT  WMMEHW  CO34aBlIEro  Mx
Obwectea. OTBETCTBEHHOCTb 33 AEATEALHOCTb
dunrana, npeacraBuTenbctBa M obocobaeHHOro
nogpasgeneHuna HeceT co3gabwee ux Q6w ecTso.
5.4. CBepeHua o dunuanax, NpescTaBUTeNbCTBax,
obocobneHHblx  noapasgenenuax  Obwectsa
AOMKHBI BbITb OTPRAXEHbI B HacToAWEeM YCTase,

CTATbA 6.
OBLUECTBA

6.1. 0ObwectBO MOMET WMeTb JoYepHue W
33BUCUMbIE XO3AWCTBEHHbLIE 0DLWLECTBA ¢ Npasamu
IOPWAMYECKOTO NMUE, CO3daHHble Ha TEPPUTOPHH
Poccwitickoi  Pepepauun B COOTBETCTBMM  C
3aKoHOM.

6.2. HOpuanyeckoe AWUO NPW3HAETCA A0YEPHUM
no oTHoweHWo K Obwectey, ecn O6WecTBO B
CHAY npeobnajatcWero y4yactMa B  YCTaBHOM

AOYEPHUE W 3ABMCUMBLIE

for the obligations of its members.

5. BRANCHES, REPRESENTATIVE OFFICES

5.1. The Company may create branches, open
representative offices and subdivisions on the
territory of the Russian Federation with
observance of the requirements of the Federal
laws.

The establishment of branches and opening of
representative offices outside the territory of
the Russian Federation is conducted in
accordance with the current legislation of the
Russian Federation and legislation of the
foreign state at the location of the branches
and representative offices, unless otherwise is
provided by international treaties of the
Russian Federation.

5.2. The branch and representation are not
legal entities and act on the basis of
regulations, approved by the Company. The
branch and representation are vested with
assets by the Company that established them,
which shall be recorded on their separate
balance sheets and on the balance of the
Company.

The branch manager and the head of the
representative shall be appointed by the
Company and act by virtue of the power of
attorney issued by the Company.

5.3. The branch, representation office,
subdivisions carry out their activities on behalf
of the Company created them. Responsibility
for the activities of the branches and
representative offices shall be born by the
Company established them.

5.4, Information on  branches and
representative offices, subdivisions of the
Company should be reflected in the present
Charter.

6. SUBSIDIARIES AND DEPENDENT COMPANIES
6.1. The Company may have affiliated and
dependent economic societies with the rights
of a legal person established on the territory
of the Russian Federation in accordance with
the law.
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Kanurane 3TOro OpMAMYecKoro nvua, Aubo B
COOTBETCTBMA C  3AK/IOHEHHLIM  MeMAYy HUMM
4orosoposm, AMbo  uHeim  ofpasom  Umeer
BO3MOMHOCTb onpeaenaThb peLieHus,
NMPUHUMEEMBIE TAKUM HOPULUYHECKMM AULOM.

6.3. flouepHee 061eCTBO He OTBeYaeT N0 A0Aram
Obuwecrsa.

6.4.0611ecTBO MMeeT nNpaso AasaTb AOYepHEMY
obuwectey obasaTensHele A4NA HEro yKasaHWA, npu
sToM O6WEcTBO OTBEYALT COMMAAPHO C A04EPHUM
obLlWEecTBOM no CAGNHAM,  3aK/MIOYEHHBIM
nocneAHUM BO MCNONHEHWE TAKKUX YHa3aHWH.

6.5. B cnyyde HecocToATenbHOCTH (BaHKpoTcTBa)
godyepHero oblwectsa no BuHe Obwectsa, no
pelwleHWD  cyfia nochegHee  moxeT  Obimb
npuBAeYeHo K cybcugnapHOW OTBETCTBEHHOCTH NO
Aonram AovepHero oBlwecTsa npw
HeaoCTaTOYHOCTH WMMYLLECTEA 3TOr0 A0MepHEero
oblecTBa.  Y4yacTHUMKW  godvepHero  Obwecrsa
gnpase TpeboeaTb Bo3meweHws ObluecTsom
yObITKOB, NPUYUHEHHBIX NO er0 BMHE A0uMepHemy
ObwecTsy.

6.6. OpuanyHecKoe AULO NPU3HAETCA 3aBUCHUMbIM
no OTHOWeEHWD K OBuwecrey, ecan OBuwectso
umeeT bBoNee ABAALATU NPOLEHTOB YCTaBHOro
KanuTana 3Toro pugudeckore auua. 0BwecTso,
Kotopoe npuoBpeno Honee ABaALATH NPOUEHTOB
roAOCYIOWMX aKLMIA aKUMOHEPHOTO 0BILEeCcTBa MK
Bonee ABaaUaTM NPOULEHTOB YCTAaBHOrO Kanurana
Apyroro obwecTtsa C OrpaHUYeHHOU
OTBETCTBEHHOCTBIO, 00A3aHO HesamMenAnTensHO
onyfnMKoBaTh CcBefeHMA 06 3TOM B OpraHe
neyaTv, B KOTOPOM nNyBAMKYIOTCA fdaHHble O

rocyfapcTBeHHON  pPerucTpauuu  IpuanYeckux
nu,

CTATbA 7. YCTABHbI KANWTAN OBLLECTBA
7.1. YcraBHbit kanutan O6wectsa onpefeaser
MWHUMaNbHbINA pasmep MMyLLeCTBa,
rapaHTUPYIOWMA MHTEPECh] ero KpeauTopoBs,
YcTaBHblid  Kanutan QbuwectBa cocTagaser
1574167 359,38 (0ogvH  mwunavapg  NATHCOT
CEMBOECAT YeTbipe MUAAMOHA CTO WEeCTbIEecAT
CemMb TBICAY TPUCTa NATLAECAT AeBATb) pybnel 38
Kon., 4TO COrNacHo  O@uUMaNLHOMY  Kypcy
UeHTpansHoro BaHka Poccuiickoil @egepaunun Ha
«01» pgewabpa 2014 roga (1 Espo = 61,4108
pybnet} cootsercteyer 25633 396,07 Espo.
(ABaguaTe NATL MWANMOHOB LIECTLCOT TPMALATH
TPU TbICAYM TPWUCTa AEBAHOCTO WecTt espo) 07
eBpoueHTOB. YcTaBHLIA  KanuTan Qbuwectea
GopmUpyeTCA 33 CYET AEHEMHbIX CPeacTs B

6.2. A legal person is considered to bhe a
subsidiary to the Company, if the Company,
due to the dominant participation of this legal
entity in the authorized capital, or in
accordance with an agreement concluded
between them, or otherwise has an
opportunity to determine the decisions of
such a legal person.

6.3. The subsidiary company is not liable for
the debts of the Company.

6.4. The Company has the right to give the
subsidiary company instructions obligatory for
it, while the Company is liable jointly with the
subsidiary company for the transactions
concluded by the latter in the performance of
such instructions.

6.5. in case of insolvency {bankruptcy) of the
subsidiary company through the fault of the
Company, upen court order, the latter may be
brought to subsidiary responsibility for the
debts of the subsidiary at insufficiency of
property of this subsidiary. The members of
the subsidiary are entitled to claim
compensation from the Company for the loss
caused through the fault of the Company to
the subsidiary Company.

6.6. A legal entity is recognized as dependent
in relation to the Company, if the Company
has more than twenty percent of the
authorized capital of this legal entity., A
Company that has acquired more than twenty
percent of voting shares of a joint stock
company or more than twenty percent of the
authorized capital of another company with
limited liability shall be obliged to immediately
publish information about it in the local press
publishing data on state registration of legal
persons.

7. THE COMPANY’S AUTHRIZED CAPITAL

7.1. The authorized capital determines the
minimum amount of assets that guarantees
the interests of its creditors.

The authorized capital of the Company
amounts to 1 574 167 359,38 {one billion five
hundred seventy-four million one hundred
sixty-seven thousand three hundred fifty-nine)
Rubles 38 Kopecks, according to the official
exchange rate of the Central Bank of the
Russian Federation of December 01, 2014 (1
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HaLUWOHaNBLHOMR n/mnu
BanloTe.

7.2. Pasmep ycTaBHOrO KanuTana O6uwecTBa ¢
HOMWHANbHAA CTOMMOCTb A0MEW  YYACTHUKOB
O6uwecTsa onpeaenatoTea & pybnax.

7.3. Jona YuactHmka Q6wectsa, npenocTaBaneT
Mpaeg roaoca TOAbBKC B Npeaenax oniavyeHHoM
4acTH NPUHALNEMAWEN emy A0,

7.4. JeWCTBMTENLHAA CTOMMOCTb A0NM Y4acTHUKA
O6WECTBa COOTBETCTBYET YaCTU CTOMMOCTH YUCTHIX
akTueos O6wecTBa, NPoNoOpLUOHaNALHOW pasmepy
€ro A0/,

7.5. Onnata pJoned B YCTaBHOM
oblecTBa  MOMET  OCYLWECTBAATLCA
LUeHHbiMKM  Bymaramu, ApyrMmu  BEWAMK UK
MMYLLECTBEHHbIMKY  NpaBamn  NMBO  MHbIMHK
MMEIOLLMMK JEHEKHYIO OLUEHKY NPaBamH.

7.6. JeHewHan oueHKa umyllecTea, BHOCMMOro
ans  Onnatht A0Ned B yCTABHOM  KanuTane
Obwectsa, YyTBEpHOAETCA peleHuem obuwero
cobpaHua yvacTHukos 06wecTea,

BanoTe MHOCTPaAHHOW

Kanutane
AeHblaMi,

CTATbA 8. YBENWYEHWME PA3IMEPA YCTABHOTO
KANWUTAMA OBLLEECTBA

8.1. YsenaudyeHue yCTaBHOrO Kanwutana obwecTea
AONYCKAETCH TONBKO NOCAE 70 NOAHOW ONAAThL
8.2, ¥penudeHue ycraeHoro kanutana O6wecTtsa
MOXET OCYLWEeCTBAATECA 33 CYET WMMYLUEeCTBa
ObwecrBa, 3a cyeT AONOAHWTENbHbIX BRA3AOB
YYaCTHWKOB, 338 CYEeT BKN3LOB TPeThUX /ML,
npuHUMaembix B ODWecTBo.

8.3, YBenuyenune ycraBHoro kanutana Q6uectea
33 CYeT €ero MMyLWecTBa OCYWEeCTBAAETCA Mo
peweHne  obwero  cobpaHua  y4aCTHMKOB
Obwecrsa. Mpn yBeNMYEHUH YCTABHOrO Kanurana
O6wecrea 33 cyeT ero MMYyLLLeCTBa
nNponopUnoOHanLHO YBEAWYMBAETCA HOMMHANbLHAS
CTOMMOCTb A0NEl BCEX YYACTHUKOB Oﬁu.gecnsa 6e3
W3MEHEHWA Pa3MEPOB UX L0Nei,
8.4. YBenuyenue ycraBHOro Kanurana 06u.\ec7rBa
32 CYeT BHEeCEeHWA [AONOAHUTENbHBIX BKA3AOB
BCEMM yuyacTHWKamu QOBOwecTea ocywecTsraeTcA
no pewennio obwero cobpaHus yuacTHUKOB,
Obwecrea.

8.5, OOwee cobpaHue yvacTHUMKOB OB6wWECTBA
MOMET NPUHATE pewenne o6 yBenWdYeHWu ero
YCTAaBHOrQ KanuTana Ha OCHOBaHWKW 3afABAEeHMWA
Y4aCTHUKA Obuwecrea 0 BHECEHWH
AQNONHWTENBLHOTC BKAAAA W 3aABAEHWUA TPETLEro
VL3 (33ABNEHUIA TPETLUX NUL) O NPUHATHM €ro B
ObujectBo 1 BHeCEHWM BrNaga.

Euro = 61,4108 rubles) - corresponds to
25633 396.07 Euro ({twenty-five million six
hundred thirty-three thousand three hundred
ninety-six} Euros 07 Eurocents. The Company's
authorized capital is formed at the expense of
monetary funds in the national currency
and/or foreign exchange.

7.2, The amount of the authorized capital and
the nominal value of the shares of the
Company are determined in rubles.

7.3. The share of the Company member
provides the voting right only within the
bounds of the paid part of the shares
belonging to him.

7.4. The actual value of a share of the
Company member complies with part value of
the net assets of the Company, proportional
to his share.

7.5. Payment of shares in the authorized
capital of the company may be money,
securities, other things or property rights or
other monetizable rights.

7.6. The monetary evaluation of assets
contributed for payment of shares in the
authorized capital of the Company, shall be
approved by the decision of the General
meeting of the Company members, accepted
by all members unanimously.

8. THE INCREASE IN THE AUTHORIZED CAPITAL
OF THE COMPANY

8.1. An increase of the authorized capital of
the company is allowed only after its full
payment.

8.2. The authorized capital of the Company
may be increased at the expense of the
Company's property, at the expense of
additional contributions of the members, by
contributions from third parties that are taken
to the Company.

8.3. The authorized capital of the Company at
the expense of its property can be increased
by a decision of the General meeting.

When increasing the authorized capital of the
Company at the expense of its assets, the
nominal value of the shares of all members of
the Company shall be increased proportionally
without changes in the size of their shares.

8.4. An increase of the authorized capital of
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8.6. OaHoBpEeMeHHO C peleHrem ob yBeaUYEeHHUN
ycraBHOro wKanutana Ob6WecTBa Ha OCHOBaHMMK
3anBAeHMA ydacTHUKka ObwecTsa vUAKW 3aAaBneHUA
yqacTHUKOB ObLWecTBa O BHECEHUU UM MAM MMM
AONOAHUTENBHOMO BKA3Aa AOMAMHO BbITh NPUHATO
pelleHHe © BHeceHMM B ycraes Obuwiectsa
W3MEHEHWA B CBA3W C YBE/NMYEHWMEM YCTaBHOrO
KanuTana Obuwecrea.

8.7. OgHOBPEMEHHO € peweHnem 06 yeeanyeHuu
yCTaBHOro KanuTana OfuwectBa Ha OCHOBaHWM
3aABAeHMA TPeTberc AvLa WK 3aaB/NEeHUN TRETBUX
AWUL, O NPHHATMMA ero Mav ux B QOB6WecTBo U
BHECEHWM BKNaga A0MKHbI  ObiTh  MPHUHATHI
peleHa 0 NPUHATHMK ero UaM ux 8 OBlecTeo, O
BHeceHMM B ycTas ObLLECTBa MIMEHEHWIA B CBA3M C
yBEAMYEHWEM YCTAaBHOro Kanutana Obwecrsa, 06
onpegeneHM  HOMWMHANBLHOW  CTOMMOCTH WM
pamepa AONW WUAW A0NeW TPEeTbero Avua wiu
TPETEUX AUU, @ Takke 06 M3MeHeHUM pasmepos
Aonei yyactHuroe Ob6ulecrea.

8.8. BHeceHWe  AONOAHWUTENBHbIX BHNAO0B
y4acTHUKamMKM oblWecTBa W BKAAZOB TPeTbUMM
Muamu JOMKHO ObITh  OCYLLECTBAEHO B CPOK
YCTaHOB/IEHHbIM 3aKOHOM.

8.9. 3asBneHWe O rocyfapcTBEHHOW perucTpaumm
NpegycMoTPEeHHBIX HaCTOALLUM NYHKTOM
M3meHeHMH B Ycrase Ob6uwectsa A0MXKHO BbITh
noanMCcaHo NULOM, OCYWECTBAAIOWMM QYHKUMH
eANMHOAMYHOTO MCNOAHUTEALHOTO OpraHa
Obuecrsa.

8.10. Ecan yBenuWyeHMe yCTAaBHOTG KanuTana He
coctoanock, ObwecTeo 06A3aHO B pasyMHBIN CpoK
BEPHYTb yyacTHMKam ObwecTea W TPETbUM AMUAM,
KOTOpble BHECAM BKAAAL! A€Hbramu, UX BKAadbl, a
B C/lydae HeBO3BpaTa BKAAA0B B YKAalaHHbLIA CpPoK
TAKME  yNAaTUTL  NPOLEHTel B MOpAAKe,
NPEayCMOTPEHHOM cTaTbe 395 [papaHcKoro
Kopekca Poccuidickoil ®epepauun. YyacTHWKam
ObwectBa WM TpeTLMM AWMUAM, KOTOPbIE BHECAM
HefeHexHble Bknagbt, ObwectBo obAzaHo 8
PasymHblil CPOK BEPHYTb MX BKAagbl, a B caydae
HEBO3BPATa BKAAAOB B YHKasaHHbIM CpoK Takwe
BO3MECTHUTL YNYLLEHHYIO BbIrOAY, 08YCNOBAEHHYIO
HEBO3MOMHOCTBIO MCNONL30BATbL BHECEHHOE B
KA4eCTBE BKA3AA UMYLIECTBO.

CTATbA 9. YMEHbLUEHWE PASMEPA YCTABHOIO
KAMUTANA OBLUECTBA

9.1. Ofwecteo Bnpase, a B cayyaax,
NpeaycmoTpeHHblx depepanbHbiM 3akoHOM «06
0BuecTBax ¢ OrpaHUYEHHOM OTBETCTBEHHOCTHION,
0693aH0 YMEHbLIUTL CBOT YCTaBHbIM KanuTas.

9.2. YmeHblUeHWe yCTaBHOrO Kanutana ObuecTsa

the Company at the expense of additional
contributions by all members of the Company
shall be performed by decision of the General
meeting of the members.

8.5. The General meeting of the Company
members may adopt a decision on increasing
its authorized capital on the basis of a
member’s declaration to make additional
contributions; and a declaration of a third
party {declarations made by third parties) of
acceptance into the Company and making a
contribution.

8.6. Simultaneously with the decision to
increase the authorized capital of the
Company on the basis of a declaration of a
member of the Company or declarations of
members of the Company of an additional
contribution made by him or them, a decision
on introduction of amendments to the
Company Charter due to an increase of the
authorized capital of the Company.

8.7. Simultaneously with the decision to
increase the authorized capital of the
Company on the basis of an application of a
third party or applications of third parties for
admission of him or them to the Company and
making a contribution, a decision on his or
their admission to the Company, as well as a
decision on  introduction of amendments to
the Company Charter due to an increase of
the authorized capital of the Company, a
decision, concerning the determination of the
nominal value and the size of the share or
shares of a third party or third parties, as well
as a decision on changing the sizes of the
shares of the Company members should be
made.

8.8. Additional contributions by members of
the Company and contributions by third
parties should be made within the term,
established by Law.

8.9. The statement of state registration,
foreseen by the present item of changes shall
be signed in the Charter of the Company by
the authorized person, carrying out the
functions of the sole Executive body of the
Company.

8.10. If the authorized capital increase has not
taken place, the Company must within a
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OCYLWECTBAAETCA nyTem YMEHDbIIEHWA
HOMMWHENbHOW CTOMMOCTU f0/1ei BCEX Y4ECTHUKOB
ObwecTsa B YCTaBHOM Kanutane M (uau) nytem
noraweHus Joneu, npuHagnexawmx Ob6wecTsy.
YMeHbllEHWE YCTAaBHOrO HKanutana O6uwectsa
nyTem YMEHbLWEHWA HOMMHANBHOW CTOMMOCTH
aonell  Bcex yuvactHukos OBuwectBa  AONKHO
OCYLLECTBAATLCA € COXPAaHEHWEM Pa3sMEpPOB A0/1el
Bcex y4acTHrkos Obwecrsa.

9.3. OfwecTBO He BNpPaBe YMEHbLWATb CBOW
YCTaBHbIM KanuTan, ecAu B pesyabTaTe TaKoro
yMEHBIIEHWA ero  pasmep CTaHeT MeHblie
MWHMMaAbHOMO pasmepa YCTAaBHOTO KanuTasja,
ONpefeneHHOro 3aKOHOM Ha AaTy npefcTaBneHms
JOKYMEHTOB A rOCYAapCTBEHHOW perucrpauum

COOTBETCTBYHOLLMX M3MEHEHHWIA B YeTase
ObuwecTsa.
9.4. B Teyenue Tpex pabouyux pgHel nocne

NPUHATHA 0B1WECTBOM petteHna o6 yMeHbLUEHWK
ero YycTaBHOro kKanutana obwectso 0683aHo
coobwTe © TaKOM  peweHWM B  OpraH,
OCYLLECTBARIOWMHA rocyf,apCreeHHyio
PErncTpaLmio I0PUANYECKUX MWL, WM OBaMAbl

NnepuMogM4HOCTBIO OAWH  pa3 B  MecAl
onybauKosaTb B OpraHe neyatd, B KOTOPOM
nyGAMKYIOTCA  fdaHHble  ©  rocyaapcrBeHHoM

pervcrpauuu 1puanuecKkux AuL, yeeaomneHue ob
YMeHbLWeHWW ero yCTaBHOro KanuTana.

CTATbA 10. YYACTHWKW OBLLECTBA, WX NMPABA K
OBA3ZAHHOCTH

10.1. VYvactHMkamu Qbuwectea moryt  BbiTb
POCCUICKME W WHOCTP@HHbIE OPUAMYECKUE W
PH3nyecke AuLa, npusHatowme Yeras O6LecTBa
W BHeCWWe CBOW BKAaA B YCTaBHbIA KanuTan B
Pa3MEPAX W KOJMYeCTBaX,  YCTaHOBAEHHbIX
cobpaHuem yyacTH1Kos OBwecTea.

10.2. O6WwecTBo HEe MOMET WMMeTb B KadecTee
efAMHCTBEHHOrO yYacTHUKA APYroe X03aWcrseHHoe
obuecTBo, cOCTOAWEE U3 OA4HOro AuLa,
10.3. YyacTHuku ObuwecTBa umeroT Nnpaso:
10.3.1. yyacteoBaTb B YyNpaBneHWu
Cbuwecrsa;

10.3.2. nonyyaTe wHPopmauMio 0 AeAaTenbHOCTM
Obwectsa;
10.3.3.npuHmmaTthb
npubbinm;

10.3.4. npopjaTe WKW OCYIECTBUTL OTYYXKAEHWE
MHbIM obpasom ceoeld AO0AWM WAW YacTM A0AW B

Aenamm

y4yacTe B pacnpegencHuu

YCTaBHOM  Kanutane Obfwectsa ogHomy WM
HeCKONbKMM  yyacTHMkam  QBwecrea  aubo
APYromy nuuy;

10.3.5. BbIATU U3 OBwecTea;
10.3.6.no0nyunts B cayvae nukBMaaumum O6iectsa

reasonable period, return the contributions to
the Company members and third persons who
have made these contributions in money; and
in case of non-return of the deposits within
the specified period, the Company must pay
interest in order, prescribed by article 395 of
the Civil code of the Russian Federation. The
Company is obliged to return within a
reasonable period of time the deposits to the
members of the Company and third parties,
who have made these contributions in kind,
and in case of non-return of these deposits, in
the specified period to compensate for the
lost profit stipulated by impossibility to use
the contributed property.

9. REDUCING THE AMOUNT OF
AUTHORIZED CAPITAL OF THE COMPANY
9.1, The company has the right, and in cases
stipulated by the Federal law on limited
liability companies shall be obliged to reduce
its authorized capital.

9.2. Reduction of the authorized capital of the
Company shall be done by decreasing the par
value of the shares of all Company members in
the authorized capital and (or} through
repayment of shares belonging to the
Company. Reduction of the authorized capital
of the Company by decreasing the par value of
the shares of all Company members must be
done with preservation of the sizes of the
shares of all Company members.

9.3. The Company has no right to reduce its
authorized capital, if as a result of such
reduction its amount will be less than the
minimum authorized capital, determined by
law on the date of submission of the
documents for state registration of the
respective alterations in the Charter of the
Company.

9.4. Within three working days after the
Company’s decision on reduction of its
authorized capital, the Company is obliged to
notify the body, responsible for state
registration of legal “entities about such
decision, and twice at an interval of one
month to notify about the reduction of its
authorized capita!l in the local press publishing
data on state registration of legal entities.

THE
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4acTb UMYLLECTBA, OCTABLUETOCA NOCAE PacHeTos C
KpeauTopamu, WaK ero CTOMMOCTL;
10.3.7.m36upate ¥  BbiTb  M3OpaHHLIMKM B
pyKkosogsLMe opravbt O6uecTea;

10.3.8.BHOCUTL NpPeANOMeHUA, CTaBuUTb BONPOCHE
no ynpasieHWto geaTencHocTbio O6wecrsa;
10.3.9. npwucytcTBoBaTb Ha obwem cobpaHuu
yuyacTHMKo8 OO6lecTea, nNpuHKMMaTb yyactve B
obCcyaeHW  BONPOCOB  MOBECTKM  AHA W
ronocosaTk NPU NPUHATUW PELEHWA AMYHO WK
yepes CBOWX NpeacTaBuTeeil;
10.3.10.3HaKOMMUTLCA € NOBECTKOW AHA obuwero
co6paHUA U BHOCUTL NPEANOMEHUA O BKAKOYEHWH
B MOBECTKY AHA 06wWero cobpaHWA Y4acTHWKOB
QbwectBa  AONONHWTENbLHBIE  BONPOCHI  Ha
pacCMOTpEHWEe B MNOPAZKE W B CTPOKM,
npeaycmoTpeHHble PepepanbHbiM 3akoHom «06
0BWecTsax C OrpaHUYEHHON OTBETCTBEHHOCTLIO Y,
10.3.11. yvactHukn QOBwecTea, obBnagawuwme B
COBOKYMHOCTH He meHee Yyem OAHOW AecATol oT
obUlero 4Yucna ronocoB Y4acTHUKOB O6uwiectsa
BrpaBe CO3blBaTb BHeovepeaHoe obulee cobpaHue
YyactHukos ObwecTea;

10.3.12. yqacTHMKM OBwecTea, A0AW KOTOPLIX B
COBOKYMHQOCTWM COCTaBAAIOT HE MeHee [JeCcaTH
NPOUEHTOB  YCTaBHOro KanuTtana OBwecTsa,
gnpase Tpebosate B cyae6HOM  nopsaake
nckatoveHa ua ObulecTBa y4acTHMKA, KOTOPbIN
rpybo HapylwaeT cBom 06azaHHOCTW AMBO CBOMMM
AeiRcTeMAMM (BespeicTenem) aenaet
HEBO3MOMHOM  peatensHocTe QOfuectea  wau
CYWECTBEHHO ee 3aTPyAHAEeT.

10.4. YyacTHmkm Obwecrsa oBasaHbl:

10.4.1. onnatuTe Aonw B YCTABHOM KanuTane
Obwectsa B nopsake, pasmepax W B CpoOKax,
YCTaHOBAEHHbIX PegepantHbim  3aKoHom  «06
oBliecTsax ¢ orpaHMMEHHONM OTBETCTBEHHOCTLION;
10.4.2.BbiNONHATL TpebOBaHMA YcTaBa U pelleHus
cofpaHuii yuacTHMkoBs OBwecTea;

10.4.3. npuHMMaTb YyyacTMe B AEATE/LHOCTH
OBuwecrea; @
10.4.4. vndopmupoBaTsh cBoEBpeMeHHO OBLWEeCTBO
06 M3ImMeHeHWM CBeseHWt O CBOEM WMEHW MAW
HaUMEHOBAHWKN, MeCTe MUTENLCTBA WAM MecTe
HaxomaeHus, a TaKme cBEAEHWI )
NpUHagnexawmnx emy 408X B YCTaBHOM KanuTane
O6wecrea;

10.46. cofmopats
KOMMEpPYeCcKyIo TalHy.
10.5. YuactHukun O6wectea HecyT pUCK YELITKOB,
CBA3@HHbLIX ¢ pgeATenbHocTtbio O6uwectsa, B
npegenax CToMMOCTH NpUHAANEKaWMX um aonei
B ycTaBHoM kanuTane OBwecTsa.

KOH$UOSHUMANBHOCTE W

10. COMPANY MEMBERS, THEIR RIGHTS AND
OBLIGATIONS

10.1. Qualified to participate in the Company may
be Russian and foreign legal and physical persons,
recognizing the Company Charter and who have
contributed to the authorized capital in the size
and amounts established by the members '
meeting.

10.2. The Company may not have another business
company consisting of one person as a sole
member.

10.3. Company members have the right to:

10.3.1. participate in the management of the
affairs of the Company;

10.3.2. receive information about the Company’s
activity;

10.3.3. participate in distribution of profits;

10.3.4. sell or otherwise alienate their shares or
part of a share in the authorized capital of the
Company to one or several members of the
Company or any other person;

10.3.5. withdraw from the Company;

10.3.6. in case of the Company liquidation, to
receive a part of the property remaining after
settlement with creditors, or its value;

10.3.7. vote and to be elected into the governing
bodies of the Company;

10.3.8. make proposals and put questions about
the management of the Company;

10.3.9. attend the General meeting of the
members of the Company, take part in the
discussion of agenda items and vote when they
make decisions personally or through their
representatives;

10.3.10.study the agenda of the General meeting
and make proposals for inclusion of additional
issues for consideration in the agenda of the
General meeting of the members of the Company
at the times and in the manner specified by the
Federal law “On limited liability companies”;
10.3.11. members of the Company holding in
aggregate not less than one-tenth of the total
number of votes of the members of the Company
may convene an extraordinary General meeting of
the Company members;

10.3.12. Members of the Company, holding in
aggregate not less than ten percent of the
authorized capital of the Company, have the right
to demand by judicial procedure the exclusion of a
member who grossly violates his duties or his
actions {inaction}) make the Company's activities
impossible or substantially complicate them,
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CTATBA 11. BbIXO O YHACTHMKA M3 QBLLLECTBA
11.1.Y4aCTHMK MMeeT npas0 B NOOW MOMEHT
BLIMTM W3 oBWEecTBa nyTem OTYYKAEHWA CBOEH
A0nn 0BLWECTBY HE3aBUCUMO OT COrAacHA APYrux
ero y4acTHWMKoB Wnu obuwectsa uau noTpebosaTb
npuobpeteHua obuwecteoM [OAM B CAyYanX,
NpeAyCMOTPEHHbIX  33aKOHOM M HacTOALLMM
YcTrasom. BbiXoa y4acTHWKa U3 obLiecTsa AONKEH
66T 0g06peH O6wMm cobpaHuem Y4acTHUKOB.
PelieHWe NPUHUMAETCA eJUHOrAACHO.

11.2. Buixod y4acTHWKOB obwectea va Q6ulecTea,
B pe3ynbTate KOTOpOro B obuwiecTse He ocTaeTcs
HWM OOHOTO  YYacTHWKa, a TaKMe  Bbixog
eAMHCTBEHHOTO y4acTHUKa obwecTea M3 obwecrea
He JOoNyCcKaeTes.

11.3. B cnyyae ebixoda yvyacTHMKa w3 Obwectsa B

COOTBETCTBMM €O cTaTkel 26 @efAepansHoro
3akoHa «06 obuwecrBax ¢  orpaHW4eHHOM
OTBETCTBEHHOCTbIO®  £ro  [0AA NEPEXOAMT K
ObuwecTsy.

11.4, O6wectBo 06A3aHO BLINNATUTbL YYaCTHUKY
ObuwecTsa, Nogasliemy 3aAaBNAEHUME O BLIXOLE W3
obwwecTsa, AEHCTBATEABHYIO CTOMMOCTL €ro 40U
B YCTaBHOM KanwuTane oflecTsa, onpeaenaemyio
Ha OCHOBaHUWM AaHHbLIX BYXranTepcKoN OTYETHOCTH
obulectBa 338 nOCnefHWA  OTYETHBIA nepuog,
NpeuwecTsyioWMiA - AHKC NOAavYM  3a8BAEHMA a
BbixoAe w3 obwecrsa, WAW C cornacMa 3ToOro
yqactHuka obwectsa BblgaTb €My B HaType
MUMYLLECTBO TaKOM e CToMMOCTM nubo B caydae
HENONHOM ONAaTLl UM AOAMU B YCTaBHOM KanuTane
obuwecrea AeWCTBUTENLHYIO CTOMMOCTS
ONNAYEHHOM YacTH A0NH.

11.5. O6uwectso 06A3aHO BLINNATWTL YHACTHUKY
06lWecTsa 4ENCTBUTENLHYIO CTOMMOCTD €ro A0au
WAK 4acTK LoNK B yCTaBHOM Kanutane o6UlecTBa
N0 BbIAATL EMY B HATYPE MMYLLECTBO TaKoM e
CTOUMOCTM B TedeHue OOHOrO MecAua Co AHA
BO3HWKHOBEHWA COOTBETCTBYICLWER 0BA3AHHOCTH.
11.6. Boixog yyactHuka Obwectsa us QO6lecrea He
oceoboxpaaeT ero  OT o06asaHHOCTM  nepea
O6WecTeoM NO BHECEHWIO BKNaZa B WUMYLLECTBO
Obulectsa, BO3HMKWeER A0 NoAAYM 3aABNEHWA O
BeiX0de u3 OSwecTBa.

CTATbA 12. UMYLLECTBO 1 $OHAbI OBLECTBA
12.1. Mmywectso Obwecrsa COCTaBAAIOT
OCHOBHble GOHALI M 0BOPOTHLIE CPeACTsa, a TakMe
MHOE WMYLIeCTBO, WMYLLECTBEHHLIE W ApyrHe
Npasa, UMeroLLMe AEHEMHYIO OLLEHKY.

12.2. Umywecrso OBwectea popmupyeTca 2a cueT

10.4. The members of the Company shall:

10.4.1. pay the share in the authorized capital of
the Company in the manner, amount and within
time limit specified by the Federal law "On limited
liability companies” and the agreement on the
establishment of the Company;

10.4.2, meet the requirements of the Charter and
imptement decisions of the Meeting of the
Company members;
10.4.3. participate In
Company;

10.4.4. promptly inform the Company about
changes in the name or title, place of residence or
place of location, as well as information on the
shares owned in the authorized capital of the
Company;

10.4.6. maintain confidentiality and commercial
secrets.

10.5. The members shall bear the risk of losses

the activities of the

.connected with the activity of the Company within

the value of their shares in the authorized capital
of the Company.

11. A MEMBER'S WITHDRAWAL
COMPANY

11.1. A member has the right at any time to
withdraw from the Company by alienation of his
share to the Company or to require from the
Company to acquire the share in cases stipulated
by law and this Charter. A member’s withdrawal
from the Company must be approved by the
General meeting of the members. The decision
shall be taken unanimously.

11.2. Withdrawal of members of the Company
from the Company, as a result of which there
remain no Members in the Company or
withdrawal of the scle member of the company
from the Company are not allowed.

11.3. In case of withdrawal of a member from the
Company in accordance with article 26 of the
Federal law “On limited liability companies” his
share is transferred to the Company.

11.4 The Company shall pay the member who has
applied for withdrawal from the Company, the
actual value of his share in the authorized capital
of the Company, established on the basis of the
financial statements of the Company for the last
reporting period preceding the date of application
for withdrawal from the Company, or with the
consent of that member of the Company to hand
him out a property in kind of the same value, or in
case of incomplete payment of his share in the
authorized capital of the Company, the actual

FROM THE
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BKNa4OB YYACTHMKOB, AOXOA0B OT COBCTBEHHOW

[eATeNbHOCTH, 33aAMOB M KpPeaguToB, apeHabl,
LIZETLICR WHBIX CAENOK, COBEPLIAEMbIX
ObwecTsom.

12.3. 0Obuwecrso nosb3yeTca, BhageeTr M
pacriopsamaercs NPUHAANEXKALWNM emy
MMYLLECTBOM B NOpPAAKe,  OnpeAeneHHOM
AEeHCTBYIOLWMM rpamaaHcKum
3aKOHO4ATENBCTBOM.

12.4. Mmywectso O6wecTBa yYYMTLIBAETCA Ha ero
CAMOCTOATENBHOM banaHce B nopagke,
ycTaHoBNeHHOM  defepaibHbimM  2akoHom  «O
ByxranTepckom yqere», Hanoroeeim Kogekcom P@,
MHBIMK HOPMATUBHO-NPABOBBLIMKW aKTAaMM.

12.5. Obwecrso Bnpage pasmewarb cbamraunu u
MHble 3MWUCCHMOHHbLIE LEeHHble Bymard B NopagKe,
YCTaHOBNEHHOM 33KOHOOATENLCTBOM O LEHHbIX
bymarax. Boinyck obnuraumii gonyckaerca nocne
NOJAHOM ONAaThl YCTABHOMO KanuTtana Ob6uecrsa.
12.6. flna  npoBepkn WM NOATBEPHAOEHUA
NPaBUALHOCTM FOAOBLIX OTHETGB W DYXranTepcKux
BanaHcos ObuecTsa, a Takmke ANA NPOBEPKM
COCTOAHKNA TeKywWwmx Aen OBWecTBa OHO BnpaBe no
peweHno  obliero cobpaHuAa  YYaCTHMKOB
NpUBAEKaTb NPodECCMoHaNbHOTD ayauTopa, He
CBA3SAHHOrO MMYLLECTBEHHBIMM MHTEpPECaMHU C
Obwecrsom, leHepanbHbIM  AMPEKTOpPOM n
yyacTHMKamm OBluecrea.

12.7. ObuwiectBo Bnpaee $oOpMUpPOBaTL pe3epeHbIi
u Apyrne GoHAbI NO CBOEMY YCMOTPEHMIO.

12.8. PelieHne o $opMUpPOBAHWM PE3EPBHOrC M
apyrmx  $oHA0B, MX  pasmep, NopAaoK
GOpPMMPOBAHMA M WCNOAL3OBAHMA NPUHUMAET B
nopagKke, yCTAHOBAEHHOM 2aKOHOAATENbCTROM.

CTATbA 13. PACNPEAENEHME NPUBLINK
13.1.

Obuwectse  nNpuHUMaer  pellenna o

pacnpeaeneHnn csoei 4UcTon npubolin memway
Y4acTHUKa MM Obuiecrsa. Pewenune 06
onpefeneHWn  vacth  npuboinm ObuwecTia,
pacnpeaensemMomn MEWIY YYacTHMKamu,
NpuHMMaetcs obwmnm  cobpaHuem  YY4aCTHUKOB
Obwecrea.
13.2. Yactb npubbInK O6uwecrea,
NpeAHasHauYeHHan ANA pacnpegeneHua Memay
ero YY4ACTHUKAMM, pacnpeaenaeTca
NPONCPUMOHANBHO WX ADAAM B YCTABHOM
KanuTane.

13.3. B cayyanx, NPeaycMOTPEHHbLIX 3aKGHOM
Obwectso He BrpaBe MPWUHWMAaTb pPeleHWe O
PacnpegeneHum CBOEM npnbban Mexay

value of the paid-up share.

11.5 The company shall pay the participant the
actual value of his share or part of share in the
authorized capital of the company or to issue it in
kind of the property of the same value within one
month from the date of occurrence of the
corresponding duties.

11.6. Withdrawal of a member from the Company
does not release him from cbligations before the
Company to contribute to the assets of the
Company that arose before applying for
withdrawal from the Company.

12. THE ASSETS AND FUNDS OF THE COMPANY
12.1. The assets of the Company consist of fixed
assets and current assets and other assets,
property and other rights having a monetary
evaluation,

12.2. The assets of the Company are formed at the
expense of contributions of the members, income
from the Company’s operations, loans and credits,
lease, leasing and other transactions made by the
Company.

12.3. The Company shall use, own and manage the
assets belonging to it in the manner prescribed by
Civil legislation in power.

12.4. The Company assets are recorded on its
independent balance sheet in the manner
prescribed by the Federal law “On accounting”, the
Tax code of the Russian Federation, other
statutory instruments.

12.5. The Company may place bonds and other
emission securities in the order established by the
legislation on securities, Bond issuance is allowed
only after full payment of the authorized capital of
the Company.

12.6. For checking and verification of annual
reports and accounting balances of the Company
and also for checking the state of current affairs of
the Company, the Company has the right, on the
resolution of the General meeting of the members,
to engage a professional auditor, not connected by
property interests with the Company, the General
Director and the members of Company.

12.7. The Company has the right to form the
reserve and other funds at its sole discretion.

12.8. The decision on formation of reserve and
other funds, their size, the order of formation and
usage shall be taken due to the order, established
by the Law.

13. DISTRIBUTION OF PROFIT

13.1. The Company shall make decisions on
distribution of the net profit among the Company
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Y4aCTHUKAMK.

13.4. CpoK BbINaThl pacnpegeneHHol npubeinu
obuwecTea YCTaHaB/AWBaeTCA pelleHnem obuiero
coBpaHuA y4aCTHUKOB.

CTATbA 14. NEPEXOA ACAKW UAM YACTHU A0AU

YYACTHUKA  OBLUECTBA K  APYTUM
YYACTHUKAM  OBLIECTBA WKW TPETbHUM
AULAM

14.1. MNepexod 40AW WAW YacTW A0AM B YCTABHOM
KanwuTase OBUECTBAa K OOHOMY WAW HECKOAbKUM
yyacTHukam Obuwectea nnbo K TpeTbum Auvuam
OCYLWECTBNAETCA Ha OCHOBAHMW CAG/KK, B NOPAIKE

NpaBonpeemcTBa MAM  Ha  MHOM  3aKOHHOM
CCHOBEHWAN,
14.2.  YyactHuk O6LliecTBa Bnpase NpoAaTh WAK

OCYLIECTBATL OTUYXKAEHWE MHbIM 06pa3om CBoeid
A0 WKW HacTM 00AW B YCTABHOM KanuTane
06ulecTBa OAHOMY MW HECKO/NBKUM YYACTHUKAM.
O6uwecrsa.

14.3. Y4aCTHUKH obuecrsa Naab3yoTCA
NPEUMYLLECTBEHHBIM NPABOM NOKYNKU 40NN WK
4yacTM A0AM  y4YacTHMKa ofwectea no  UeHe
NpeansKeHWA TPETLEMY MUY MW NG OTANMHON OT
UEeHbl NpPealoXKeHUA TpeTbemy nWUY W 3apaHee
onpeaeneHHol ycTasom obllecTBa ueHe {ganee -

3apaHee  onpegeneHHas yCTaBoOM LeHa)
NPONOPUMOHANBHO pa3sMepam CBOMX  Jonei.
YyacTHUKM Obuwectea W OOwecteoc  Bnpase
BOCNO/A630BATLCA MPEUMYLLECTBEHHbIM . NpaBoOMm

NOKYNKKM A0AM WA Y4acTWM A0AM B YCTaBHOM
kanurane O6WwecTBa B CPOK, YCTaHOBAEHHbIN
3aKOHOM.

14.4, Cpenka, HanpaBfeHHaA Ha OTYYMHAEeHMWe
407 MAM 4YacTM [0AM B yCTaBHOM KanuTane

Obwecrsa, NOANEMUT HOTapWanbHOMY
yoocToBepeHuD. HoTapuansHoe YAOCTOBEPEHUe
caenkn He TpebyeTca npu  npuobpeTeHun

ObuiecTBOM [0/M WKW YacTU ZONW B YCTABHOM
KanuTtane ObwecTsa B chyyanx, npe,u,yc:MOTpeHHblx
AEWCTBYIOLLWM 3aKOHOAATENBCTBOM., -
14.5. flona uAu yacTb 40AWN B YCTaBHOM KanuTaje
Obulectea nepexoguT K npuobpetaten ¢
MOMEHTa HOTAapWasbHOro YAOQCTOBEPEHUA CABNKM,
HanpasNeHHOW Ha OTYYMAEHWE ACAM WKW 4acTW
[0 B yeTaeHom Kanutane OOuwectsa, nnbo B
caywasx, He  TpebyrwlWwMmM  HOTapWanbHOro
YAOCTOBEPEHUA, C MOMEHTa BHECEHWA B eAMHbLINA
roCyAapcTBEHHbIA  pPEeeCcTp  OPUAMYECKUX AU
COOTBETCTBYIOWMX WU3MEHEHMIH Ha OCHOBaHWK
NpaBoyCTaHaBAUBAIOLWMX AOKYMEHTOB.

14.6. Nepexog AOAM MAM 4ACTU AOAWM B YCTABHOM
Kanutane Kk TpeTbemy JiMUy OCYWECTBAAETCA Ha

members. The decision on the determination of
the part of the Company profit to be distributed
among the members shall be made by the General
meeting of its members.

13.2. The part of the Company profit, intended for
distribution among its members, shall be allocated
proportionally to their shares in the authorized
capital.

13.3. The Company has no right to take a decision
on distributing the prefit between the members in
cases, required by the Law.

13.4. The term of payment of the Company
distributed profit is established by the decision of
General meeting of participants.

14. TRANSITION OF A SHARE OR PART OF A SHARE
TO OTHER MEMBERS OF THE COMPANY OR THIRD
PARTIES

14.1. Transition of a share or part of a share in the
authorized capital of the Company to one or
several members of the Company or te third
parties shall be performed on the basis of a
fransaction, in order of legal succession, or on
other legal grounds.

14.2. A member is entitled to sell or otherwise
transfer ownership of his share or part of his share
in the authorized capital of the Company to one or
more Company members.

14.3. The members of the Company shall have a
prerogative right of purchase of a share or part of
a Company member's share at the price offered to
a third party or at a price other than the price
offered to a third party, pre-determined by the
Company Charter {hereinafter — the price set by
the Charter) in proportion to the sizes of their
shares. Members of the Company and the
Company shail be entitled to exercise the pre-
emptive right to purchase the share or part of the
share in the authorized capital of the Company
within the period prescribed by law.

14.4. A transaction aimed at alienation of a share
or part of a share in the authorized capital of the
Company, is subject to notarial certification.
Notarization of the transaction is not required due
to the acquisition by the Company of the share or
a part of the share in the authorized capital of the
Company in cases stipulated by the current
legislation.

14.5. A share or part of a share in the authorized
capital of the Company shall pass to the buyer
from the moment of notary certification of a
transaction aimed at alienation of a share or part
of a share in the authorized capital of the
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OCHOBaHWW CAENKW, B NOPAOKE NpaBonNpeemcTea
MAK Ha UHOM 33KOHHOM GCHOBAHMMN.

14.7. Tlpyu ©OTKase OTAEeNbHbIX  YYACTHWKOB
Obwecrtea oT MCNOAbL3CBAHWA
NPEUMYLLECTBEHHOTO NPaBa NOKYNKM A0AM WK
yacTH A0NW B ycTaBHOM KanuTane O6uwecrsa Anbo
MCNOAb30BAHMK UMW NPEUMYLIeCTBEHHOro npaea
NOKYNKW He BCel NpeAnaraemon Ana npoaaxu
LOAM NN He BCel npeanaraemoi ana Npoaaku
4acTu A0NM Apyrve ydacTHukn Obwectsa moryT
peanu3oBaTbh NPEMMYLLECTBEHHOE NPABO NOKYNKM
JOAW WAW 4acTW A0NW B YCTABHOM KanuTane

O6buwecTsa B COOTBETCTBYIOWEN 4acTu
NpoNOPUMOHANbHO pasmepam  CBOMX noned B
npegenax OCTaBLUEACA YacTH CPOKa,

yCTaHoBAeHHOTO 0bwmm cobpaHuem y4acTHUKOB
ANA peanusalii UMW NpenMyLLeCTBEHHOTO npaea
NOKYNKW J0AW MAKU YacTh O0AU.

14.8. MpevmywecTeeHHOe NPaBo NOKYNKH 4OH
WK YacTi A0AW B yCTaBHOM Kanutane Obwectsa y
yyacTHWKa 1 y ObuiecTea npexpawaeTcs B AeHb!

- NMpeAcTaBNeHUs COCTABNEHHOTO B NUCHMEHHOM
dopme 3ansneHna o6 OTKase OT MCNO/Nb3CBAHUA
AaHHOro NPeUMYLLLECTBEHHOMO NPasa;

- WCTEYEHWA CPOKa WCNONL3OBAHWA AAHHOTO
npermyLIecTBeHHOro npaesa.

14.9, 3anBneHna yyacTHUKOB O6wectsa 06 oTkase
OT WCNOML30BAHWA NPeWMYLLecTBEHHOIO npasa
NOKYNKWA AW MAKW HACTH 00U LOAKHD! NOCTYNUTL
8 O6wecTso N0 UCTEYRHWA CPOKa OCYLLaCcTBNEHHA
YKa3aHHOTo NpeMmMyLLECTBEHHOTO NPasa.

14.10. B cnyuae, echm 8 CPOK YCTaHOBAEHHLIW

peweHnem  obwero  cobpaHWA  Yy4acTHUKOB
y4yacTHWKM  Obuwecrtsa wau  ObGwecrso  He
BOCNOAL3YIOTCA  NPEMMYLLECTBEHHBLIM  NPaBoMm

NOKYNKA A0AM WAKM 4YacTM AOM B YCTaBHOM
Kanutane  Qb6wecTtea, npegnaraemblXx  ANA
npogaxu, NuBo oTKaza OTAENbHbIX YYaCTHUKOB
O6uwectea ¥ ObBuwectsa OT NpPeMMYLLECTBEHHOMD
Npasa NoKyYNK1 40AW WAK YacTK 40JKW B YCTaBHOM
Kanutane O6uiecTea, OCTABWMECA AONA MW YaCTb
0011 MoryT GbITe NPoOAaHb! TPETLEMY AKLLY.

14.11. Mpu npogaxe [O0AW WAW YacTM A0NU B
yCTaBHOM Kanutane Obuwectsa ¢ nyBArYHBIX
Topros npasa W 06azaHHoOCTH yyacTHUKa ObulecTsa
no TakoW A0Ne WAWM YacTW fJOAW nepexogjAar ¢
cornacus yqactHuKkos Obwecrsa.

CTATbA 15. HACNEAOBAHWE 40N B YCTABHOM
KAMWUTANE OBLLUECTBA

15.1. NMepexon A0NM K HACNEAHUKAM TPaXAaH W K
npascnpeeMHUKam HOPUANYECKMX nuu,

Company, or in cases not requiring notarization -
from the moment of the introduction of
corresponding amendments to the unified state
register of legal entities on the basis of title
documents.

14.6. Transition of a share or part of a share in the
authorized capital to a third party shall be
performed on the basis of a transaction, in order
of legal succession, or on other legal grounds.

14.7. When individual members of the Company
refuse from the prerogative right to purchase a
share or part of a share in the authorized capital
of the Company or when they use the prerogative
right to purchase not the whole part of the share
offered for sale, the other members of the
Company may use their prerogative right of
purchase of a share or part of a share in the
authorized capital of the Company in the relevant
part proportionally to the sizes of their shares
within the limits of the remaining implementation
period of their pre-emptive right to purchase a
share or part of a share.

14.8. The prerogative right of a member and of the
Company to purchase a share or part of a share in
the authorized capital shall expire on the day:

- of submission of a written notice of refusal
to use this pre-emptive right;

- of expiration of the term of the given prerogative
right.

14.9. The Company members’ notices of refusal to
use the pre-emptive right to purchase a share or
part of a share thereof must be submitted to the
Company before the expiry of the term of the
prerogative right.

14.10. If, within the term established by the
decision of General meeting of participants of the
Company or the Company does not use its pre-
emptive right to purchase the share or part of
share in the authorized capital of the Company,
offered for sale, or waiver of individual members
of Company and the Company in pre-emptive right
of purchasing the share or part of the share in the
authorized capital of the Company, the remaining
share or part of the share can be sold to a third
party.

14.11. During the sale of the share or part of the
share in the authorized capital of the Company on
public sales, the Company member’s rights and
obligations of such share or part of the share are
transferred due to the understanding of the
Company members.

15. SUCCESSION OF A SHARE IN THE AUTHRIZED
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ABJAIOWMXCA ydacTHUKamu OBwectsa, nepeaada
AoAW, NpUHagnexasweh  JWMKBMAMPOBAHHOMY
OPUAMYECKOMY AWMLY — y4acTHWRy OBwecTsa, ero
yupeauTenam (yHacTHWKaM), MMEIWnM BeliHbie
npasa Ha ero MMyLLecTBo UK obasatenscTBeHHble
npaBa B OTHOWEHWM 3ITOrO HOPUAUYECKOrO WL
[OMYCKAOTCA TOAbKO € COFA3CHUA  OCTaNbHbIX
yuacTHukos O6LecTsa. Takoe COrnacue CHMTAETCA
NONYYEHHBIM, EC/IM B TeyeHWe TpUALaTh AHeW C
MOMEHTa OOpalleHWA K yvacTHWKam O6wectsa
NoAYY4EHO NUCbMEHHOE COTNacue BCex Y4acTHUKOB
MM He NOAYYeHD NMCbMEHHOr0 0TKasa B COrNacnu
HW OT 04HOTO M3 y4acTHUKOB ObuwecTea.

15.2. MNpu orkase ydacTHukoe Obuwectea B
CornackK Ha NEepexog WAW pacnpejeneHue fOAu
Obwecree obAsaHo B TedeHWe OAHOCO [Ofa C
MOMEHTE  BO3HWKHOBEHWA  OCHOBAHWA  OAA
BbIMAAThl, BbINAATUTL HacnefHWEamM ymepiluero
YHACTHUKA Obuwecrea, npaeofnpeeMHAKaM
peopraHM30BaHHOrO  IOPUAMHECcKOro  Auua -
yuacTHuKa O6wecTBa UAKW yHaCTHUKaM.

15.3. [foav B ycTaeHom kanutane Ofuwectsa
NepexoasT K  HacjegHWKam TpamgaH u K
npasonpeeMHUKAM PUANYECKUX nny,

ABNABLIMXCA yYacTHWKamik OBwecTea, TONAbKO €
COFNACKA OCTaNbHBIX y4acTHUKOB ObulecTea.

CTATBA 16. NPUOBPETEHME OBLLECTBOM J0ONN
B YCTABHOM KANMTANE

16.1. O6wecteo He Bnpase npuobpeTaTs A0NM
WAK YacTh A0Ned B CBOEM YCTaBHOM KanuTane, 3a
UCKADYEHKHEM cayyaes, npegycMOTPEHHBIX
PegepancHbim  3akoHom  «06  ObwectBax ¢
OrpaHWYeHHOM OTBETCTBEHHOCTLHI?,

16.2. HeonnayeHHas u4acTb A0AM  y4acTHUKA
Obwecrea, KoTOpblA He ONAaTMA B CROK,
ycraHoBAeHHbIM  PegepanbHbiM 3akoHom «06
ObwecrBax ¢ orpaHWYEHHOW OTBETCTBEHHOCTLIOY,
CBOW BKMAZ B YCTaBHbIM KanuTan B NOMHOM
pasmepe, nepexogut K O6wecTsy. .
16.3. ObwecTtso obnzaHo BbIMAATUTL
LENCTBUTENLHYIO CTOMMOCTb 40U AW HacTH 40NN
B YyCTaBHOM KanuTane obwecrsa nAnbo BblAaTh B
HaType MWMYWecTBo TaKOW e CTOMMOCTM B
TEYEHWE OAHOro MecAua €O AHA nepexoga K
0bulecTBY £,0/M MAK YACTW JONW.

16.4. Co AHA nepexoaa AOAM WAW YacTK A0AW B
yCcTasHoOM Kanurtane Obulectea k O6uectsy oOHW
A0MKHbI 6BITb NO pewexnto oblwero cobpaHuna
yyacTHukoe QOwecTBa pacnpegeneHel  Mexay
BCemu yyacTHUKamu O6wecTsa npONORUMOHANBHO
WX nonAaM B ycTaBHOM KanuTane ObuwecTsa wau

CAPITAL OF THE COMPANY

15.1, The transfer of a share to the successors and
to the successors of the legal entity that appear to
be members of the Company, a transfer of a share,
that belonged to a liquidated legal entity — a
member of the Company, its founders (members),
with real rights to his property or contractual
rights with respect to this legal entity shall be
allowed only with the consent of the other
Company members. Such consent is regarded as
obtained if within thirty days from the appeal to
the members of the Company the consents are
written from all members of the Company, or no
written refusals from the members of the
Company have been received.

15.2. Upon refusal of the Company's participants
in the consent to the transfer or distribution of the
share Company shall within one year after the
basis for payment, to pay the heirs of the
deceased member of the Company, the successor
of the reorganized legal entity - a member of the
Company or the participants.

15.3. Share in the authorized capital of the
Company shall be transferred to the heirs and
successors of the citizens and legal entities, who
were the Company’'s members, only under the
consent of the other members of the Company.

ARTICLE 16. ACQUISITION OF THE SHARE IN THE
CHARTER CAPITAL BY THE COMPANY

16.1. The Company has no right to acquire shares
or parts thereof in its own charter capital, except
for cases, foreseen by the Federal law “On Limited
Liability Companies”.

16.2. An unpaid part of the interest of a Company
member, which failed to pay his/her contribution
to the charter capitai in full and on the date,
stipulated by the Federal law “On Limited Liability
Companies”, goes over to the Company.

16.3. The Company is obliged to pay a real value of
the share or part thereof in the charter capital of
the company or to provide property of the same
value in kind during one year since the day when
the interest or a part thereof went over to the
company, unless a shorter period is provided by
the legislation.

16.4. Since the day when the interest in the
charter capital of the Company or a part thereof
went over to the Company, by the decision of the
General meeting of the Company members it
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npeanoxeHsl  AnA npuobpeTeHna Bcem nmnbo
HeKoTOpbIM y4acTHuikam O6uwectsa B TevyeHue
CPOKa, YCTaHOBNEHHOTO 3aKOHOM.

16.5. HepacnpeageneHHble WM HENpPoaaHHble
JOAA WAM 4acTb A0AM B YCTaBHOM Kanutane
O6wecrsa  A0MKHbI  BbiTb  noraweHbl  C
COOTBETCTBYIOWIMM  YMEHbWIEHMEM  YCTaBHOrO
kanuTana ObwecTea.

CTATbA 17. OBPAWLEHWNE B3bICKAHKA HA AONHD
YYACTHWMKA OBLLECTBA

17.1. O6paweHne no TpeBOBaHWIO KpeauTopoB
B3bICKAHWA Ha A0AK WKW 4YacTb A0OAM Y4YaCTHMKA
ObuwiectBa B yctaBHOM Kanutane Obuiectsa no
JoAram ydacTHuka OBulecTea AoNYyCKAaeTeA TONbKO
Ha OCHOBaHUMU peweHus cyaa npw
HeJ0CTaTOUHOCTHM fNA MOKPBLITWMA LONTOB APYroro
uMylLecTBa y4acTHUKa Ofwectsa.

17.2. B cny4yae obpalueHuA B3bICKAHWA Ha 400
MAKW 4aCTb A0AM ydacTHMKA OB6WecTsa B yCTaBHOM
kanutane OO6wectBa No0 goAram  YY4acTHWKE
Obwecrsa QObwecTeo Bnpase BbINAATUTL
KpeouTOopam ASHCTBUTENLHYID CTOMMOCTE A0MM
MAKW YacTW ONW y4acTHUKa 0BLiecTBa.

17.3. JeAcTBUTENLHAA CTOMMOCTL A0/W WM HacTH
00An ydacTHuka OBuwectsa B YCTaBHOM KanuTane
ObwecTBa onpeaenaeTcs Ha OCHOBaHWW AaHHbIX
- ByxranTepckod  oT4eTHoctw  ObuwectBa  3a
nocneAHUH OTHETHBLIA NEPUOL, NPEaLLECTRYIOW WA
Aate npeabasnerHua TpebosaHma K OBwecTey 06
| oBpaweHn B3bICKaHWA Ha A0AW UAK YacTb 404U
| ydacTHMKa no  ero  goAaram.  [ONOHEHWA
HacTOAWEro NYHKTE He NPUMEHAIOTCA, €CAW K
MOMEHTY npeabABAeHUs COOTBETCTBYIOLMX
TpebosaHuiA  KpeguTopamu QOBwecTBo  Umeer
OAHOTO Y4aCTHMKa,

CTATbA 18, OBLWEE COBPAHWME YYACTHUKOB
OBLUECTBA

18.1. Bbicwum opraHom O6uectea ABAAETCA
ofwee cobpaHue yyacTHMKoB Obwecrsa. Obuwee
cobpaHue y4yacTHuKoB Q6uwlectsa MoxeT BbiTb
oYepeaHbIM UAM BHeouvepeaHbiM. Bce ydacTHUKK
Obwectea umeloT npaBo NpUCYTCTBOBaTL Ha
obwem  cobpaHum  yyacTHukos  ObuiecTsa,
MEUHUMaTL ydactme B 0GCY)KAEHWW BOMPOCOB
NOBECLTKMH AHA W roaocoBatk NpW  NPUHATUM
PEWEHWIA. Kaaoii ydacTHUK O6LecTBa MMEET Ha
obwem cobpaHnK yyacTHUKOB QBWEcTBa 4YMCAO
ronocos, nponopuvMoHanbHoe ero  aone B
YCTaBHOM Kanutane ObuwecTsa,

should be distributed between all members of the
Company in proportion to their interests in the
charter capital of the Company or proposed for
acquisition to all or some members of the
Company during the term, established by Law.
16.5. Undistributed or unsold interest in the
charter capital of the Company or a part thereof
should be redeemed with a corresponding
impairment of the Company’s capital.

ARTICLE 17. CHARGE OF SHARE
COMPANY'S MEMBER

17.1. Charge of share of the Company’s member in
the charter capital of the Company or a part
thereof for the debts of the Company’s member
upon request of creditors is allowed only on the
basis of a court decision in case of insufficiency to
cover debts of other property of the Company’s
member.

17.2. In case of charging share of the Company’s
member in the charter capital of the Company or a
part thereof for the debts of the Company's
member, the Company has a right to pay creditors
a real value of the share of the company’s member
or a part thereof,

17.3. The real value of the share or part of the
share of the Company’s member in the charter
capital of the Company or a part thereof is
determined on the basis of financial statements of
the Company for the last accounting period,
preceding the date of demanding the Company to
charge shares of the member or a part thereof for
his/her debt. Provisions of the present point do
not apply if hy the time of submitting
corresponding requests by the creditors, the
Company has only one member.

OF THE

ARTICLE 18, GENERAL MEETING OF MEMBERS OF
THE COMPANY

18.1. The highest body of the Company is the
general meeting of its members. The general
meeting of members of the Company can be
ordinary and extraordinary. All memhers of the
Company have a right to be present at the general
meeting of members of the Company, to
participate in discussing the issues of the agenda
and to vote in the process of making decisions. At
the general meeting, every member of the
Company has a number of votes, proportional to
his/her share in the charter capital of the
Company.

18.2. An ordinary general meeting of members of
the Company is held once a year and is calied by
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18.2. OuepeaHoe obuwee cobparue y4acTHWMKOB

O6wectsa NPOBOAMTCA OAWH  pas B  roA,
co3bIBAETCA leHepanbHbIM AUpEeKTopoMm
O6wecvsa.  OdepegHoe  obwee  cobpaHue

yqacTHukoB Obuectea AOCMMHO RPOBOAWTLCA B
CPOKM, yKa3aHHble B 3aKOHOAaTe/bCTseE.

18.3. BHeouepegHoe obwee cobpaHue y4acTHUKOB
O6wectea NPOBOAMTCA, €CAW NPOBELEHUA TaKora
obwero cobpanua TpebyoT uHTepecst ObwecTea
ero Y4aCTHUKOB, MNopagok npoBegeHun
gHeouepegHoro cobpaHua ydacTHMKos ObuwecTsa
onpesfensieTcA B COOTBETCTBUM C AEWCTBYIOWMM
33aKOHOZATENBCTBOM.

18.4. TeHepansHbld anpekTop ObwecTtea oHAsaH
o nposeaenua obwero cobpaHua y4acTHUKOB B
CPOK, YCTAHOBAEHHbIA 3aKOHOM yBefoMWTL 00
‘3TOM KaMaoro ydactHuka Obuwectea.

18.5. YyacTHMKKW Ob6lWecTBa Bnpase yyacTBoBaTh B

‘obwem cobpaHMK  AMYHO WMAM  4Yepe3  CBOWX
‘npepcrasuteneid. MpeAcTaBuTenM  YYaCTHUKOB
‘O6WecTBa  AOMAMKHBI  NPEALABUTL  AOKYMEHTHI,

‘MoaTBepHAIIOWME UX HANeKallue NOAHOMOYKA.
+18.6. Mopagox nposeaeHus obuwero cobpaHua
“Y4acTHUKOB Obwecrea yCTaHasNUBAETCA
“pelueHnem obiero cobpaH1A y4acTHUKOB

-18.7. Obuwee cobpaHune y4acTHukos Ofuwecrsa
BNpaBe NPUHWUMATL PeLUEHWA TONBKO No BONPOCaM
fOBECTKM  AOHA,  COOOWEHHBLIM  YYACTHUKAM
Obwecrea 3a WUCKAIOYEHMEM C/lyyaes, ecau B
‘daHHom  obwem cobpaHMM  yyacTBylOT  BCE
‘y4acTHnkm OBwectsa.

CTATbA 19. KOMMETEHLWMA QOBLLETO COBPAH NS
#19.1, K komneteHuuu Obuwerc cobpaHua
‘yyacTHUrRoB Obwectsa OTHOCATCA cnefytoume
‘BONPOCH!:

19.1.1 onpepeneHue OCHOBHLIX HanpasaeHWi
|'AeaTenbHoCTM  O6wecTsa, a TakXKe NPUHATHE
‘PeweHra of y4yacTMM B accoUWaUMAX W ApYrix
- 06begMHEHUAX KOMMEPYECKWX OpraHU3aLuii;
_19.1.2. 00pazoBaHHE WCMOAHUTEABHbBIX OPraHoB
Obuwectsa W gocpodHOe  NpeKpauwgHWe X
NOAHOMOYMIE, a TaKKe NPUHATHE pPeLWeHMA o
| Nepepaye NOAHOMOYUIA eaMHONWYHOTO
UCNOAHUTEABHOTO opraHa Obwecrsa
KOMMepYeCcKon opraHMsayuu nau
WHAMBMAYaNnoHOMY NpeAnpuvHUMaTento (ganee -
YNPasnaowmii), YTBEPHOEHWE Takoro
| YNpasnsiouwero v ycnosuii 4OroBOPa C HUM;
19.13. yTBepmaenue ropmocBLIX OTYETOB U
Byxrantepckux GanaHcos , yTBepIKAEHWE rOA0BbIX

the Director General of the Company. The ordinary
general meeting of members of the Company
should be held in term, referred in the Law.

18.3. An extraordinary general meeting of
members of the Company is held if the interests of
the Caompany or its members require it. The order
of holding of the extraordinary meeting of
participants shall be determined in accordance
with the Law.

18.4. The Director General of the Company should
notify every member of the Company within the
period prescribed by law.

18.5. Members of the Company are entitled to be
present at the general meeting either perscnally
or by proxy. The representatives of members of
the Company shall provide documents, confirming
their appropriate authority.

18.6. The procedure for conducting the General
meeting of members shall be established by
resolution of the General meeting of participants
18.7. The general meeting of members of the
Company is entitled to make decisions only on
agenda issues, notified to members of the
Company, except for cases when all members of
the Company are present at such general meeting.

ARTICLE 19. EXCLUSIVE COMPETENCE OF THE
GENERAL MEETING

19.1. The following issues constitute the
exclusive competence of the general meeting:
19.1.1. defining main direction of the
Company’s activity as well as making decisions
on participating in associations and other
groupings of commercial entities;

19.1.2. formation of executive bodies of the
Company and early termination of their
appointment as well as making decisions on
delegating authorities of the individual
executive body of the Company to a
commercial entity or an individual
entrepreneur (hereinafter referred to as the
manager), approving such manager and terms
of the contract with him;

19.1.3. approving annual reports and balance
sheets, approving annual results of the
Company’s activity, including its subsidiaries,
reports of Director General and resolutions of
the Revision commission of the Company;
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pesy/nbTaToe AeATeNbHocTH Obuwiecrsa, BKAKOYanA
ero aodepHue npeanpUATHUA, 0T4eToB
reHepanbHOro AVpeKkTopa “ BbIBOA0B
PeBu3MOHHOM KoMMcoum QBwecTea ;

19.1.4. yTBepXAeHWe (NPUHATME) AOKYMEHTOB,
PErYNPY HOLLMX BHYTPEHHIOW  AEATEAbHOCTb
06uwecTsa (BHYTPEHHUX fOKYMeHTO8 OblecTsea).
19.1.5. nNpuWHATME peweHWA © pPasMELLEHUH
O6uwectBom 0BAMrauMi M MHBIX 3MUCCUOHHbIX
LeHHBbIX Bymar;

19.1.6. yTBEpXAEHWME NOPAAKa pacnpeaeneHua
nprBbiNK, CpOKa M NOPAAKA BhINAATL AMBUAEHAOB
, onpefeneH1e NOpaAAKa NOKPLITUA YBBITKOB,
19.1.7. n3ameHeHue ycraea OBulecTsa, 8 TOM YHMCHe
M3MEHEHWE  pasmepa  YyCTaBHOrO  Kanurana
ObuwecTsa;

19.1.8. npeABapuTeNbHOE COrNAcOBaHMA COSNOK
Ha cymmy cBbiwe 1 Q00 000,00 (ogHoro
MWAAKOHA) pyBnel, KpoMe COrnacoBaHWA CAENOK

KYMAM-NpoJaxn  (NOCTaskM)  3NEKTPOIHEPrHU
(mowmHocTr);
-15.1.9. npegsaputensHoe cornacosaHue

TPOEKTOB  CABNOK NO  3a10ry, KPEeaMTOB M
IpMoBpeTeHue,  OTUYMAEHWE  TPAHCNOPTHbIX
CPeACTs U HEABMKUMOTO UMYLLECTBa;

: NpeaBapuTENLHOE COrNacoBaHMe

nipuobpeTeHnn “/mnm OTUYHAEHMA
0pNOPaTUBHbIX npas, NpvHagaeKamx
Obwectsy;
19.1.11, npeagapuTENBLHOE  COrNacoBaHUe
npuobpeTeHun n/mnm OTUYHOEHUA
é_MaTepmaanblx 4KTMBCB {06BLEeKTOB aBTOPCKOro
npasa);
9:.1.12. npegsapuTensHoe  cornacosaHue

LENCTBUI  MCNONHWTENbHOMO oOpraHa O6LiecTea
CBA3AHHLIX C:

npuobpeteHmnem obwecncremHoro
APOrpamMMHOro obecneyeHus;

- . npuobpeTeHnem,  pa3pabOTKOM (cunamm
Obwectea AW Ha  3aKas  CTOPOHHUMM
OpraHnsaunamMK) nporpammHore  obecneveHms
,1:_3;1;! KOMNAEKCHOM MAK YacTuuHO#M (Byxrantepusa u
TA) aBTOMAaTM3aUMM  CUCTEMBI  YNPABAEHMWA
Obwecrsom:

- npuobpeTennem CEPBEPOB W NPUHLIMNG] 32KYNKK
APYrol BbluMCAUTENbHOM TEXHWKM;

70 YCTBHOBKGH  HOBBIX M MOAEpPHW3aUMA
CYWeCTBYIOWwNX TenedoHHbIX CTaHLMIA;
7.CO30aHMEeM HOBLIX W AaNbHellWero pasBuTMA
CYWECTBYIOUMX nOKanbHbLIX M pacnpeaeneHHbIx
BbIMUCAUTeNLHLIX ceTell ObWwecTBa;

©° NPOKAAZAKM  HOBLIX W MOAEPHM3ALUM
CYWECTBYIOWMX  AUHMN  CBASM -  3aKNlOYEHME

19.1.4. approving {accepting} documents,
regulating the internal activity of the Company
(internal documents of the Company)

19.1.5. making decisions on floatation of
bonds and other securities by the Company;
19.1.6. approving the order of profit
distribution, term and order of dividends
payment, determining the order of covering
losses;

19.1.7. amending the charter of the Company,
including amendments to the size of the
charter capital of the Company;

19.1.8. approving transactions for the value of
more than 1 000 000 (one million) RUB, except
approving purchase and sale transactions
(delivery) of electrical energy (capacity);
19.1.9. preliminary approval of draft
transactions on mortgage, loans and
acquisition, alienation of vehicles and real
estate;

19.1.10. preliminary approval of acquisition
and/or alienation of corporate rights
{irrespective of the amount);

19.1.11. preliminary approval of acquisition
and/or alienation of intangible assets
{copyright items);

19.1.12. preliminary approval of actions of the
executive body of the Company relating to:

- acquisition of the systemic software;

- acquisition, development (by the Company
or by third parties upon request) of the
software for a complex or partial (accounting
etc.) automation of  the Company
management system;

- acquisition of servers and principles of other
computer technology procurement;

- installation of new and modernization of
existing telephone stations;

- creation of new and further development of
existing local and distributed computer
networks of the Company;

- laying of new and modernization of existing
telecommunication lines

-~ conclusion of  transactions  with
subcontracting of third-part companies for
consulting on automation of the Company and
on issues of information technologies and
telecommunications;

- employment and redeployment of leading
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CAENOK C NPUBJEYEHWEM CTOPOHHUX opraHW3aLu1i
LA KOHCANTUHra no asTomartndaunn Obulectsa
no BONPOCam WHPOPMEUMOHHLIX TEXHOMOMMI W
TENEKOMMYHUKAUMIA;

- npuemMom Ha paboTy v nepemelleHMeM BEAYWMX
CneuxanucToB NO  @BToMaTu3auuu  CUCTEMBI
ynpasneHua  ObwectBom,  MHOOPMaUMOHHbIX
TEXHOOTHI U TEAEKOMMYHUKaLUMA,

19.1.13. HazHa4yeHune ayAMTOPCKOM
NpoBEPKMY, yTBERHOEHWE ayavTopa ]
onpeseneH1e pasmepa onnaTbl ero yeayr;

19.1.14. npuHATHE peweHuna 0
peopraHusauuv uav auksugalnm O6uwecrss;
19.1.15. Ha3zHayeHue NMKBUOAUNCHHOW
KOMMCCHM W YTBEPXKAEHME  NMKBUAAUWOHHBIX
BanaHcos;

19.1.16. uabpaHue U
‘fipeKpatuenme NOAHOMOUMHA
“Kommccuu (pesusopa) OblecTsa;
3_19.1.17. co3faHue GuANaNoB W OTKPbITME
‘npeacTasutenscts  OBuwiecTBa, Ha3HadeHWe wux
yroBoguTene;

-19:1.18, onobpeHne caenok Obulecrsa, B
nyyany NpeaycmoTPEHHbIX denepanbHbIM

A0CpoyHOoe
PEBW3NOHHOH

akoMom «O6 obwectsax C OrpaHUIEHHO
_OTBETCTBEHHOCTbIO®;
19.1.18. peleHue M HbIX BOMNPOCOB,

TIPEAYCMOTPEHHbIX 3aKOHOM,

19.2.  PeweHWsa no BOMNpOCaM, OTHECEHHbIX K
omneTeHuMn oBwero cobpaHua  y4aCTHUKOB
NPUHMMAIOTCA He MeHee f8yX TpeTell ronocos oT
Gliero uyvcna ronocos ydyacTHUKoB oO6LLecTEa,

pome cnyvaes, npeaycMoTpeHHbIX
aKOHOAATENbCTBOM, pEIWEHMA N0 KOTOPbIM
TIPUHUMAIOTCA  BCEMM  yJacTHUKamu  oBuecTsa

AWHOrNacHo.
9:3. Bonpockl, OTHECEHHBIE K WMCKAIDYUTEABHOM

KomneTeHunn OB6ulero cobpaHns  Y4yacTHUKOB
:O_6u.gecn3a, He MmoryT ©ObiTb  OTHeceHel K
KOMMETEHUMM  WHBIX  OpraHoB

ynpasneHun
O6uwecTeom.

‘CTATbA 20. EAUHOANYHLIA MCMNOAHNUTENLHBIA
OPTAH OBLLIECTBA

20.1.PyroBoacTeO TeKyLLen AEATENLHOCTBIO
O6uwectsa ocyuectanaert EAMHOAMYHbIN
MENOAHUTE N bHDII opraH ObuwecTea -
TenepanbHbii aupeKTop. EAMHOANYHBIHA

:H"cnonHMTeanbaﬁ oprad Ofwectsa nogoTyerex
OBbuwiemy cobpaHuIo Y4acTHUKOB.

20.2. EAMHOAMUHBIN uCnoAHUTENbHBIN opraH —
_.r_eHePaanuﬁ Anpektop — wu3bupaeTcs obwmm
CobpaHuem yuacTHuKos O6bliectBa ¥ MOeT

specialists on automation of the Company
management system, information
technologies and telecommunications.
19.1.13. appointing audits, approving an
auditor and determining his remuneration;
19.,1.14. making decisions on reorganization or
liquidation of the Company;

19.1.15 appointing a liquidation commission
and approving liquidation balance sheets;
19.1.16. electing a revision commission
{inspector) of the Company and early
termination of its appointment;

19.1.17. creating branches and establishing
representation offices of the Company, as well
as appointing its managers;

19.1.18. approving ftransactions of the
Company with the interest in them in cases,
foreseen by the Federal law “On Limited
Liability Companies”;

19.1.19. solution to other issues, foreseen by
the legislation.

19.2. Decisions on the issues referred to
competence of the General meeting shall be
submitted not less than two thirds of votes of
the total number of the Company members’
votes, except as provided by law, resolutions
which are adopted by all of the members
unanimously.

19.3. Issues referred to the exclusive
competence of the General meeting of
Members of the Company, cannot be

attributed to the competence of other
management bodies of the Company.

ARTICLE 20. INDIVIDUAL EXECUTIVE BODY QF
THE COMPANY

20.1. The executive management of the
Company is performed by the individual
executive body of the Company, i.e. Director
General. The individual executive body of the
Company reports to the General meeting of
members.

20.2. The individual executive body - Director
General — is elected by the general meeting of
members of the Company and can be
reelected unlimited number of times. The
term of the executive body powers is one
year.

20.3. A contract between the Company and
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nepensBupatbCA  HEOrPAHWYEHHOE YuCNO  pas.
Cpok AEACTBMA NOAHGMOYMA WMCNOAHWTENLHOTO
opraHa ObwecTea - 04K1H roa,

20.3. Jdorosop mexay Obwecrsom "
feHepanbHbIM AWUPEKTOPOM, NOANWUCLIBAETCA OT
KMMeEHH Obwecrsa nnuom,

npeaceaAaTeNbCTBOBABIUMM Ha obuwem cobpaHuu
yuacthukos Obfwecrsa, Ha KkoTopom wusbpaHo
AWML, OcyllecTBasowee GYHKUMU eAUHONUYHOTO

WCMOAHMTEABHOTO  oprana  Ofuwectsa, WAU
YHACTHUKOM O6uwecrea, YNONHOMOUYEHHBIM
peweHvem obuwero  cobpaHua  yyacTHWKOB

Obwiecrea.

20.4. B KavecTBe e4UHOAHYHOTO UCNOAHUTENEHOIO
opraHa oOWECTBA MOXET BbICTYNaTb TOMbKO
duznyeckoe nnuo.

20.5. TeHepantHbIA AupekTop O6uecTtsa:

20.5.1. 6es AOBEPEHHOCTU AeNCTBYeT OT WUMEHM
OBulecTBa, B TOM uMCNe NpeacTasaseT ero
‘MHTEpeCh! W COBepLaeT CAEBMKM ¢ YyyeTom
“TpeBoBaHuii NoNoxeHUi Yetasa O6wecTsa;

0.5.2. BbIAAET ACBEPEHHOCTM Ha  Npaso
.npeggca'aamenbc*rsa OT nmmeHW OB6wecTea, B Tom
ycne AOBEPEHHOCTH € NPABOM NepeaoBepUs;
'::ZQ.5.3. npeacTasnAeT MHTepechl OblwecTsa B cygax
KayecTBe UCTLLA, OTBETYMKA, TRETLEMD NKLA;
20.5.4. npepgcrasnfeT wuHTepecktt Oblwecrsa B
)CYABPCTBEHHBIX OpraHax W opraHax MecTHOro
amoynpas/eHuns;

0.5.5. OTKPLIBAET U 3aKPLIBAET PACHETHLIE U UHBIE
cyeTa B BaHKax W UHbIX KPEAWTHBIX OPraHU3ALMUAX;
20.5.6. B nopagKe, ONpPeAENeHHOM HaCTOALLMM
YcTaBom, pacnopaKaeTca MMyLLecTBom OBLecTsa;
2057 OCYLLeCTBAAET MEPONpPUATMA NO OXpaHe
Y HTenneKTyanLHOW cobeTeeHHOCTH O6LecTBa;
0.5.8. npunumaer Ha pabory W yBoAbHAET
paBoTHukos O6ecTsa, npusaexaeT paboTHHUKOB K
ANCUUMNUHAPHONA OTBETCTBEHHOCTH ]
OCYLIeCTBAACT NOoLLPeHMe paBOTHUKOB:

20.5.9. B npepenax ceoeid KomneTeHunu Msp,aET
NPUKasbl W PACNOPAXEHUA; :
20 5.10. obecneyusaer BeaeHUe cNu1cKa
YYACTHUKOB Obwecta ¢ ykazaHWem CBeaeHUit O
KaMI0M y4acTHUKe O6LlecTsa, pasmepe ero 4onu
B yCTaBHOMm kamutane OBwectsa U ee onnate, a
Takke o0 pasmepe paoNel, nNpuHagNexalMX
Obwectey, natax wx nepexoda Kk 06wecrsy vau
npuobpeTenus ObwwecTeom;

20.5.11. 3akntouaet A0OTOBOPbl  KYTMAW-NPOAAXHKH
(nocTaBkK) anekTpUueckoit sHeprun (MowHOCTH)
bes NpeAsapuTensHOro cornacosaHuA  obllero
CoBpaHus yyacTHUKOB Obuwecrsa.

20.5.12, ocywectBAneT Niobble UHbIE NOAHOMOYMSA,

the Director General is signed on behalf of the
Company by the person being a chairman at
the general meeting of members of the
Company, where the person, exercising
functions of the individual executive body of
the Company, has been elected, or by a
member of the Company, empowered by the
resolution of the general meeting of members
of the Company.

20.4. Only an individual can act as an
individual body of the company.

20.5. Director General of the Company:

20.5.1. acts on hehalf of the Company without
any power of attorney, as well as represents
its interests and makes transactions, taking
into account the requirements of the
provisions of the Charter;

20.5.2. issues powers of attorney for the right
of representation on behalf of the Company,
including powers of attorney with a right of
substitution;

20.5.3. represents interests of the Company in
courts as a plaintiff, a defendant and an
adverse claimant;

20.5.4. represents interests of the Company in
state bodies and local self-governing bodies;
20.5.5. opens and closes settlement and other
accounts in  banks and other credit
organizations;

20.5.6. disposes of the Company’s property in
the order, stipulated by the present Charter;
20.5.7. implements measures on protection of
intellectual property of the Company;

20.5.8. employs and dismisses employees of
the Company, takes disciplinary action against
employees and stimulates them;

20.5.9. issues orders and instructions within
his own competence;

20.5.10. maintains a list of members of the
Company specifying information on each
member of the Company, amount of his share
in the charter capital of the Company and its
payment as well as amounts of shares,
belonging to the Company, dates when they
went over to the Company or were acquired
by it;

20.5.11. makes purchase and sale contracts
(delivery) of electric energy {capacity) without
prior approval of the General meeting of
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YcraBpom K
YY4ACTHUKOB

He  OTHECEHHbIE
KomneTeHumMn ofulero
O6uwecrsa.
20.6. FeHepanbHbIA
NPUHWUMAET  peLlleHus,
KOMNeTeHUMHM  COrAacHo
eAMHONUYHO.
:20.7. O6uwecTBO BNpaBe nepefaTk NO AOTOBOPY
ocyLyecTBNeHUe NOAHOMOUNH csoero
e AMHOANYHOIO MUCNONHUTEABHOTO opraHa
ynpasasiowemy. [OroBop ¢ ynpasasowwnm
OANMCbIBAETCA OT WUmMeHW OB6LecTea AULOM,
npeAceAaTeNsCTBYOWMM Ha O6wem cobpaHuu
-S.S_/:qaceroa Obuwectsa, yTBEpAMBWEM YCNOBHA
OroBopa € ynpasasAwWMM, WAM  YYaCTHUKOM
OB6wecTsa, YNOAHOMOUEHHBIM pelleHrem O6uiero
cobpakua YyactHukos O6uectsa.
_':_'2'__0.8. 3amectutent (3amecTutenu) FeHepanbHOro
MpeKTopa (ucnonHuTeNbHLIA  gUpeKTop,
WMHAHCOBbLIA AWPEKTOP, KOMMEPYECKUIA AUPEKTOP
rnaBHeid  Byxrantep  OBwecTsa
leHepanbHbIM AWPERTOROM

HaCcTOALLMM
cobpanng

aupextop  Obwecrsa
OTHECEHHblE K  ero
NoONOMeHWH YcTasa

0.9. PewaeT ApyrMe BONpOChl, OTHECEHHLIE K Ero
OMMeTeHUMM  YCTaBOM, peweHuamu Obuwero
obpaHua Y4YaCTHUKOB, ASHCTBYIOWUM
AKOHOAATENLCTBOM.

0.10. TeHepanbHbEA AUPEKTOP He UMeeT npasa oT
meHn Obuwecrtea Oe3 NOAYYEHMA paspeweHus
W NPesBapuTeNbHOrO COTA3coBaHWA OBLLErD
06paHWA Y4aCTHUKOB COBepwaTb [AeWCTBUA W
N0YaTh CAENKM, KOTOPHIE B COOTBETCTBHUM C
ACTOALYAM YCTaBoM TPeByIoT Takoro paspeweHus
AW NpefBapuTENbHOrO COrNacoBaHus.

0.11. Ha Bpema CBOEro BPEMEHHOrO OTCYTCTBUA
fonesHs, komangmposka, oTnyck W T..)
pUKasom no O6uwectsy Ha3HavaeT
! 06a3aHHOCTM  [eHepanbHOro
KOTOpbIH AelcTeyer bes
[OBEPEHHOCTH “ nonb3yerca BCEMM
ROAHOMOUMAMK MeHepanbHOMO gUpeKkTopa.

CTATbLA 21. KPYMHAA COENKA

1.1. KpynHoii cpenkoii asnseTca caenka (B Tom
AWCNe 3aem, KpeauT, 3an0r, NOPYUYUTENLCTBO) MK
HECKONbKO B3aMMOCBA3AHHBIX CAENOK, CBA3AHHLIX
€  npuobperenvem, oTYYHKAEHWEM nnu
:BO3MOMHOCTLIO OTUYKAEHUA O06LECTBOM NPAMO
.60 KocBeHHo UMY LWLECTBA, CTOMMOCTL KOTOPOTO
COCTaBnsAeT fABaguaTe NATh M 6onee NPOUEHTOB
.CTOUMOCTH MmywecTsa 0BWecTBa, OnpeaeneHHOV
-Ha OCHOBaHWMK AaHHBIX ByxranTepcKoi OTYETHOCTH

members of the Company;.

20.5.12. exercises any other powers, not
referred by this Charter to the competence of
the general meeting of members of the
Company.

20.6. Director General of the Company makes
decisions, referred to his competence,
individually, according with the Charter.

20.7. Due to the contract, the Company is
entitled to transfer the execution of powers of
its individual executive body to the manager.
The contract with the manager is signed on
behalf of the Company by a person, being the
chairman at the General meeting of Members
of the Company, that has approved contract
terms with the manager or, by a Member of
the Company, empowered by the resolution
of the General meeting of the Company
Members.

20.8. A Director General deputy (deputies)
(executive  director, financial director,
commercial director, etc.) and a chief
accountant of the Company are appointed by
the Director General of the Company.

20.9. Director General resolves other issues,
referred to his competence by the Charter,
resolutions of the General meeting of
members and existing legislation.

20.10. Director General has no right to make
any actions and transactions without getting
an approval or prior consent of the general
meeting of members, which, due to this
Charter, are subject to such approval or prior
consent,

20.11. During the period of his temporal
absence {(illness, business trip, vacation etc.),
Director General, by his order to the
Company, appoints the acting Director
General, who acts without any power of
attorney and exercises all powers of the
Director General.

ARTICLE 21. MAJOR TRANSACTION

21.1. Major transaction is a transaction {including
a loan, a credit, a mortgage, and a surety) or
several related transactions, associated with the
acquisition, alienation or a possibility of alienation
by the company ~ directly or indirectly — of a
property, the value of which makes twenty five

153

24




3a nocneaHui OTHETHbINA nepuog,
NPeALecTBYIOWMA AHIO NPUHATUA  pelleHna o
coBepleHUM  TaKux CAenoK, €ecIM  yCTaBom
oflectea He npeaycmoTpeH 6Gonee BbICOKMIA
pasmep KpynHon caenku. KpynHbimn caenkamu He
NPU3HAIOTCA CAENKM, COBEpaembie B npouecce

0BbIYHON XO3AWCTBEHHOM [EeATENBHOCTH
oblecTsa,
21.2. KpynHas caenka TpebyeT oao6peHua

O6wero cobpaHWA yHaCTHUKOB.

21.3. MNONOKEHMA HACTOAWEH CTaTbM O nopagke
006peHNA KPYMHbIX CASNOK He MPUMEHAIOTCA K:
21.3.1. o6WwecTeam, COCTOAWMM W3  OAHOIO
V4acTHUKa, KOTOPbIN 0AHOBPEMEHHO
CYLLECTBAAET dyHKUMK e AUHONNYHOIO
CNOMHUTENBLHOIO OpraHa AaHHoro oblecTea;
1.3.2. OTHOWEHWAM,  BO3HWKAWOWWUM  NpK
epexoae K 06LLeCTBY 40U UAK YacTh 40NN B ero
CTaBHOM KanuTase B C/lyvanx, NpeaycMOoTpeHHbIX
acroAwmm PeaepantHbimM 3aKOHOM; ’

21.33. OTHOWEHWAM,  BO3HMKAIOWMM  FpH
epexofe npae Ha MMyLecTBO B npolecce
eopranuzaumm  ofwectsa, B TOM  uuCne
forosopaM O CMAHMM WM AOroBopam O
pHCOeAMHEHUN.

TATBA 22. 3AMHTEPECOBAHHOCTDb B
OBEPLWEHWMK CAENKA

L. Caenky, B COBEPLUEHUM KOTOPbIX MMeeTcA
MHTEPeCoBaHHOCTL MCNOAHUTENLHOMO opraHa
W yuacTHuKa O6LlecTsa, MMEIOLWEro COBMECTHO
ero adPUAMPOBAHHBIMKM AMLAMK ABaaLaTb M
Gonee npouentoe ronocoe or obwero uncna
0fI0COB  y4aCTHMKOB, HE MOIYT COBEpLIATHLCA
O_GLuechom 6es cornacva obwero cobpaHua
MACTHUKOB.

PeweHwe o cosepweHu ObwecTBoMm
, B COBEPWEHWM KOTOpPOM  MmeeTch
aWHTEPeCOBAHHOCTb,  NPUHUMEETCA  0obWMM

_coBpanuem yuacTHukoe Ofwiectea B NOpAAKe
_onpegenerHom PegepasbHbIM 3aKOHOM.

;'._22.3. Chenka, B copeplieHWM KOTOROW WmeeTcA
-3aMHTepecoBaHHOCTE, He TpebyeT o0aobpeHnn
Obupm  cobpannem yuactHukos Obwectsa B
- C/ly4ae, ecnn yCNOBMA TakoN CAGNKM CYLLECTBEHHO
'He OT/MYaoTCA 0T YCNOBMIA @HANOMMUHbBIX CARNOK

(8 Tom umcne saiima, KpeauTa, 3anora,
_nopyuuTenbcTaa), COBEPLWEHHDIX memay
_OblecTBOM W 3aMHTEpPECOBAHHBIM  AWLOM B

. Npouecce OCYLUIECTBAEHUA -0B6bIuHON
- X03ANCTBEHHOW AeATENBHOCTH oblecTea,
“MeBLIEA  mecTo A0 MOMEHTa,  Koraa

and more percent of the Company’s property cost,
determined on the basis of financial statements of
the Company for the last accounting period,
preceding the date of making a decision on making
such transactions, unless the charter of the
company foresees a higher value of a major
transaction. Transactions, made in the ordinary
course of business of the Company, are not
considered major.

21.2. A major transaction is subject to approval by
the General meeting of members of the Company.
21.3. Provisions of this articie on order of
approving major transactions do not apply to:
21.3.1. companies, consisting of one member, who
simultaneously  exercises functions of the
individual executive body of this company;

21.3.2. relations, arising at the moment when a
share in its charter capital goes over to the
Company, in cases, foreseen by the Federal law;
21.3.3. relations, arising at the moment of
transmission of rights to property in the process of
reorganization of the company, as well as merger
agreements and accession agreements.

ARTICLES 22. INTEREST IN A TRANSACTION
22.1. Transactions, interesting for the
Executive body or a member of the Company,
who, together with its affiliated persons owns
twenty and more percent of votes of the total
votes of members, cannot be made by the
Company without consent of the general
meeting of members.

22.2. The decision on the Company's
transaction, in those there is an interest,
adopted by the General Company members’
meeting in the manner prescribed by the
Federal law.

22.3. An interested party transaction is not
subject to approval of the general meeting of
members of the Company, if the terms of such
transaction do not essentially differ from the
terms of similar transactions {including a loan,
a credit, a mortgage, and a surety), made by
the Company and an interested person in the
ordinary course of business of the Company,
which found place prior to the moment when
the interested person has been recognized as
such. This exception applies only to the
interested party transactions, which have
been made since the moment when the
interested person has been recognized as such
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3anHTEepeCcoBaHHOE nnuo 610 NPU3HaHO

TAKOBbIM,
22.4. CAenka, B COBEPLUEHWK KOTOPOM MmeeTcs

33MHTEPECOBAHHOCTL W KOTOpas CcoBEeptleHa ¢
HapyweHuem TpeboBaHWH, NpeAyCMOTPEHHbIX
HacToswel cratbei, MoxeT 6biTb nNpu3HaHa
He,u,eﬁCTBHTeanoﬁ no wcky Obwecrea vau ero
YHACTHWUKA.

225, [lonoMeHuAa O 3aWHTEPECOBaHHOCTHM B
~COBEPLIEHUMN COBNOK HE NPUMEHSIOTCA K

2251, O6wWecTsy, COCTOAWEMY W3  OJHOIO
‘yyacTHUVKA, KOTOPbIW OAHOBPEMEHHO
“OcyutecTenseT GyHKLUWM NCNoNHUTeNbHOTO opraqa
- Obwecrsa;

2.5.2. caeakam, B COBEplEHWKM  KOTOPbIX
auHTepecoBaHb! Bee ydacTHukn Obulecrsa;

2.5.3. OTHOWEHWNAM, BO3HWKAK LLMM npw
iepexoae K OBLIeCTBY 1011 MK YacTW SO/N B €10
/CTABHOM Kanutane B CAy4anx, NpeayCcMmoTpeHHbIX
‘HacToAawmMMm YCTaBom;

22.5.4.  OTHOLIEHWAM, BO3IHWKAKWMM  TPK
epexoge MpPaB Ha MMYWecTso B npouecce
yeopranmsaumn  Obliectea, B TOM  uwche
_"_brosopam 0 CAMAHWK W JOToBGpaM 0
"'pwcoeanEHwn;

)2.5.5. COENKam, coseplleHue KOTOPbIX
6azatenpHo Ans Obuiectea 8 COOTBETCTBMM C
_denepanbHbimu  3aKOHamMM W {MAM)  MHBIMK
HOPMaTUBHLIMK TPABOBLIMM aKTamu POCCUItCKOIM
Qeaepaumnu U pacyeTbl NO KOTOPbIM NMPOU3BOAATCA
no  GUKCMPOBAHHBIM  LeHam W Tapudam,
CTAaHOBAEHHLIM YNOAHOMOYEHHbIMK 8 00nacTu
OCYJapCTBEHHOMO PEryMpOBaHvUA LeH U Tapudos
_OpraHamu.

CTATbA 23, KOMMEPYECKAA TAAHA OBLIECTBA

:23.1. MNop wxommepdveckod TaWHon ObuwecTsa
“NOHUMAETCA KOHDUAEHUNANbHGCTh WHDOPMaLUKK,
nossonawas OO6wecTsy NpU CYWECTBYIOWMX WK
BOIMOMKHBIX 0BCTOATENLCTBAX YBEAWYUTE A0XO04b),
uzbematb HeonpaBgaHHbIX PACXOAOB, COXPaHWTb
TIONOMEHWE HA pbiHKE WAW  MOAYYUTE  WHYIO
KOMMEDYECKYIO BLITOAY.

23.2. Nog cekpeTom npou3eoacTsa («HOY-XAY»)
NoHWmaTcA  ceegeHuMa  Mmoboro  xapakTepa
(npoussoacTeeHHbIE, TeXHUYEeCKWe,
3KOHOMMWYECKHE, OpraHU3aLMOHHBIE W ADYIWE), B
TOM uuCne © pesynbTaTax MWHTENNEKTYaNbHOM
ACATENLHOCTM B HaY4YHO-TEXHWYECKGRA cdepe, a
Takke ceegeHMA o© cnocobax OCYWecTBNeHWA
NpoQeccuoHanbHo  AeATENbHOCTH,  KOTOpPbie
UMEIOT AeHCTBUTRALHYIO WAW  NOTEHUMANbHYIO

until the moment of holding next general
meeting of members of the company.

22.4. An interested party transaction, which
was made with a violation of requirements,
foreseen by this article, can be recognized as a
non-valid under a claim of the Company or a
member thereof

22.5. Provisions on the interest in making
transactions do not apply to:

22.5.1. the Company, consisting of one
member, who simultaneously exercises
functions of the individual executive body of
the Company

22.5.2. transactions, in which all members of
the Company are interested;

22.5.3. relations, arising at the moment when
a share in its charter capital goes over to the
Company, in cases, foreseen by this Charter;
22.5.4, relations, arising at the moment of
transmission of rights to property in the
process of reorganization of the Company, as
well as merger agreements and accession
agreements

22.5.5. transactions, obligatory for the
Company in accordance with Federal laws and
(or) other normative legal acts of the Russian
Federation and the calculation on which is
performed under fixed prices and tariffs,
stipulated by bodies, authorized in the area of
state regulation of prices and tariffs.

ARTICLE 23. COMMERCIAL SECRET OF THE
COMPANY

23.1. A commercial secret of the Company
refers to the confidentiality of information,
which at existing or possible circumstances
allows the Company to increase its revenues,
avoid unreasonable expenses, maintain its
position on the market or get other
commercial benefit.

23.2. A manufacturing secret (“KNOW-HOW")
refers to information of any kind (production,
technical, economic, organizational, etc.),
including the results of intellectual activity in
science and technology, as well as information
about how to perform professional activities
that have actual or potential commercial value
due to being unknown to third parties, to
which third parties have no free legal access.
23.3. The disciosure of information being a

155

26




KOMMEPYECKYIO UeHHOCTb B CMAY HEWU3BECTHOCTH
X TPETEMM /TMLAM, K KOTOPbIM Y TPETbWX AUL, HET
CBOﬁO,lJ'HOFO Aoctyna Ha 3aKOHHOM GCHOBAHUK.

23.3, Nog pasrnaweHuem MH@ropmagunm,
cocTasnaoLLed KOMMEPUYECKYIO TaitHy,
honvmaeTcs Aeictere  uan  BesfeWcTsue, B

pesynbTaTe KOTOPbIX UHGOPMALUA, COCTaBASAIOLIan
'KOMMEPYECKYI0 TalHy, B N1060i  BO3MOKHON
‘bopme {yCTHOW, MMCbMEHHOW, UHO# Gopme, B Tom
qicne € MCnoab3oBaHMeM TEXHUUECKMX CPeacTs)
CTaHOBWTCA M3BECTHOM TpeTbMm nuuam Bes
ornacva O6wectea nnbo BONpeKW Tpygosomy
"H?rpamp,chuo-n pPaBOBOMY O0TOBORY.

3:4;, B Ob6wWwecTee  YCTAHOBAEH  pEXUM
KOMMEPHECKOM TaltHbl, KOTOPbIA 3aK/lOHaeTCs B
7234:1. onpeaeneHWM  NepeYHa  CBeAEHUR,

ocrasnsowmMx Kommepdeckyto TaiHy OBuiectea;
3.4.2. OrpaHWYEHUN Kpyra Anu, UMeIoWmnX Npaso
ocTyna K Takoi uHdpopmaumm;

4.2, y4eTa AWMU, NOAYYMBLUMX OOCTYN K
ommepyeckoi TalHe ObulecTsa;
3.4.4. yCTaHOBAeHWA  nopagka  nepepayu

KOHGUMARHUMANBHOM MHbOPMaLK;

4.5, ycraHoBneHWa 3anpeta Ha pasriaweHue
ommepuecKkoi TalHbl O6ulecTsa;

2 :4.6. pPerynuposaHvu OTHOLWEHWH no
AoNL30BaHuIe  MHPOpPMaUMKM, COCTaBAAWEN
MMEpYeCKYIO  TalHy, paGOTHUKaMM Ha
CHOBAHWK TPYAOBLIX A0rosopos ]
oﬁTparEHTaMM Ha OCHOBAHWW  TpPamJaHCKO-
dBOBbIX A0TOBOPOB;

4.7. HaHECEHWM Ha MaTepuainbHble HOCHTENN
AOKYMEHTHI), coaepHaume WHbOpMaymno,
t;_tfaanniomyro KOMMEPYECKYD TaWHy, rpuda
Kommepueckas TaitHa".

3.5. Cnegytowme cBejeHuA 6e3ycnoBHO
COCTABAAIOT KomMMepYecKyto TalHy OBwecTea:
2351, nepcoHanbHele  paHHble  PaBoTHUKOB
_ bwecrsa;

23.5.2. CBEAEeHWA O NOCTaBULMKAX W NOKynaTenax
:O6uectsa;
23.5.3. cBegerund o pebutopax O6ulecTsa;

3.5.4. ceepeHus o kpepuTopax ObwecTsa;
*23.5.5. ceepeHWs 0 nogpaguvKax;

'23.5.6. cBeaeHMAs o6 areHTax, KOMUCCUOHEpax,

“MOBEPEHHbIX M MHbIX NOCPEaHUKEX;
23.5.7.

CBEJEHUs O  CTOMMOCTM  TOBapos,
npuobpetaemblXx Ha  OCHOBaHWM  [JOrOBOPOB
“NOCTaBKK;

2353 CBeaeHMA o  cToMmocTM  pabor,

‘BbINOAHARMbBIX NOAPALYMKAMMU;
23.5.9. pa3smepbl BO3HarpawaeHWii No Mo6bim
TPAaXKAAHCKO-NPaBOBbIM CARNKAM;

commercial secret refers to action or inaction,
as a result of which information, constituting a
commercial secret in any possible form (oral,
written, other form, including with the use of
using technical means) becomes known to
third parties without the consent of the
Company or in violation of a trade or a civil-
law agreement.

23.4, There is a non-disclosure
Company, which involves:

23.4.1. determination of a [ist of information
constituting a commercial secret of the
Company;

23.4,2. limitation of persons, having an access
right to such information;

23.4.3. registration of persons with an access
to a commercial secret of the Company;
23.4.4, establishment of the order of
transferring confidential information;

23.4.5. imposition of a ban to disclose
commercial secrets of the Company;

23.4.6. regulation of relations on using
information constituting a commercial secret
by the employees on the basis of labor
agreements and by counteragents on the basis
of civil-law agreements;

23.4.7. labelling material media {documents},
containing  information  constituting a
commercial secret, as “Commercial secret”
23.5. The following information is certainly a
commercial secret of the Company:

23.5.1. personal data of employees of the
Company;

23.5.2. information on suppliers and buyers of
the Company;

in the

23.5.3. information on debtors of the
Company;

23.5.4, information on creditors of the
Company;

23.5.5. information on contractors;

23.5.6. information on agents, brokers,

attorneys and other intermediaries;

23.5.7. information on the cost of goods
purchased on the basis of supply contracts;
23.5.8. information on the cost of work
performed by contractors;

23.5.9. amounts of remuneration under any
civil-law transactions;

23.5.10. data of ledgers;
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23.5.10. paHHble perucTpos ByxranTepckoro yyeTa;
23.5.11. penosas nepenucka;

23.5.12. cofepxaHue AenoBbix NepPeroBopoe ¢
KOHTpareHTamu;

23.5.13. MeTOAMKM LeHoo6pa3oBaHms;

23.5.14. MeTOAWKU NpOW3BOACTBRA;
23.5.15.nn1aHUpyemble  MapKeTUHroBble aKkuum M
MEpPONPUATHA;

23.5.16. MapKeTUHroBan NOAMTUKE;

23.5.17. ceefeHuna 06 ycnoBuax KyNAK-npoaaskm
HEABMHMMOro MMYLLECTBA W aBTOTPAHCNOPTA;
23.5.18. cBeAeHMA O 3aKJIOYEHHbIX KpeauTHbIX
A0roBOPax M NM3UHIOBLIX COTAALLIEHUAX;

23.5.19, UHpopmaums, coaepalanca B
NOKaNLHOM KOMNLIOTEPHOM CETH M KOoMNblOTepax
ObuwecTsa;

23.5.20. nhaHupyemsoie MeponpuaTHa no

pacwupeHuio Busneca;

23.5.21. ceeieHMA 0 NAAHUPYembIX coenkax;
23.5.22. paHHbIE ay AMTOPCKUX 3AKTIOYEHWH;
23.5.23, meToAbl opraHu3aumm paboTul
CTPYKTYPHbIX NoApaszaeneHnid O6wecrsa;

23.5.24. 6usHec-nnanbl OBwecrea;

23.525. cBegeHMA 0 mecTax pacnonoxeHua
AATHMKOB, KHOMOK M MHbIX YCTPOMUCTB TPEeBOMHOMN
CWrHanusaumh, MecTax pacnosioeHua CpeacTs
BuAeoHabnioaeHNA, pexkime paboTbl OXpaHb:;
23.5.26. mobbie  uHbie CBEfleHMA,  ABHO
COCTaBnAlOlWMe CEKpeTbl Npou3BoAcTBa («HOVY-
XAY»).

23.6. B oTHoWweHWH ceeaEHUI, NepevynUCcAeHHbIX B
HactoAwem nyHkte, O6wecrso  npusHaerca
WCKAIYMTENbHbIM 06NaaaTenem NpaB Ha CeKpeTbi
Npou3BoACTEa.

23.7. Kommepyeckylo TalHy OBLWeCTBa He MOTyYT
COCTaBNATL Cheayiolne CeeleHuA:

- CBeAEHWA, coflepralumeca 8 Ycrase O6lectsa;

- CBeAEHMA, CoAepXallMecs B AOKyMeHTaXx,
Aarumx npaeo Ha OCYLUeCTBAEHME
NpeAnpUHUMATENLCKON AEATeNEHOCTH;

- CBEAEHUA O 3arpasHeHMK OKpyalolweil cpeap:,
COCTOAHWM  NPOTWBONOKAapHOK  Ge3onacHocTw,
CAHUTAPHO-3NMAEMUONOTMYECKOM W
paguaunoHHoR obGcTaHoBKe, besonacHocTH
MWLLEBBIX  NPOAYKTOB M Apyrux  daxropax,
OKa3biBAOLWMX HeraTMBHOE  Bo3AeiCTBME Ha
obecneueHue 6e30NacHoro  GYHKUMOHUPOBAHNA
NPOM3BOACTBEHHLIX  00BEKTOB, Be3onacHoOCTH
Kamaoro rpaxkAaHnMHa v 6e30nacHOCTH HACeNEHMA
B Le/1I0M;

- CBefiegHMA, nognemalwue  oBasareNbHOMY
PACKPLITUIO B COOTBETCTBMM C 3aKOHOM;

23.5.11. business correspondence;

23.5.12. content of business negotiations with
counteragents;

23.5.13. pricing methodologies:

23.5.14. methods of production;

23.5.15. planned marketing campaigns and
events;

23.5.16. marketing policy;

23.5.17. information on terms of purchase and
sale of real estate and vehicles;

23.5.18. information on concluded loan and
lease agreements;

23.5.19. information contained in the local
network and computers of the Company;
23.5.20. Planned activities for business
expansion;

23.5.21. information on planned transactions;
23.5.22. information on audit reports;

23.5.23. methods of organization of divisions
of the Company;

23.5.24. business plans of the Company;
23.5.25. information on location of sensors,
buttons, and other warning devices, location
of the video surveillance, and mode of
security;

23.5.26. any other information, clearly
constituting manufacturing secrets (“KNOW-
HOW").

23.6. As to information, mentioned in this
point, the Company is considered to be an
exclusive owner of rights to manufacturing
secrets.

23.7. The following information cannot be
considered a commercial secret of the
Company:

- information contained in the Charter of the

_:.___Compan Y;

- information contained in the documents,
which give the right to conduct business
activities;

- information on environmental pollution,
state of fire safety, sanitary-epidemiological
and radiological conditions, food safety and
other factors that have a negative impact on
the safe operation of production facilities,
safety of every citizen and population in
general;

- information that is subject to obligatory
disclosure according to the legislation:
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- csegerun 0b yenoeuax Tpyaa B Obuwecree;

- MHbIE CBEfIeHWA, KOTOPbIE HE MOTYT COCTaBAATh
KOommepYecKyio TalHy B CUAY 3aKoHa.

23.8. PackpbiTMe KOMMEPYECKOW TaliHb! TpeTbim
INLAM BO3MOMHO TOABKO B CAYYAE MPUBAEYEHMA
UX K OeATENLHOCTU, Tpebyloweid 3HaHWMA TakoM
WHGOPpMaLUKMKM, U TONBKO € paspelleHun
WcnonHutensHoro opraHa, @ Takme Npu ycaoBuu
NPUHATUA UMM 06A3ATENLCTB He  pasrnawats
NGAYYEHHbIE CBeAEHMA,

23.8. B cayuae, ecnn Kommepveckaa TaliHa
Obwectsa OXpaHAETCA OT pasrnalleHus nyTem
13aaHuA npMKaza MAK pacnopameHus
agMUHUCTpauMK  ObwecTea, nNoAb3OBaTENAMM
KOMMEPYECKOW TaiHbl MOryT 6biTb AMUa, NPAMO
NnepevncieHHble B  Takom  MpUKase  Wau
PACNOPAMEHUMN.

23.10. NonbsoBaTeNAMHU KOMMEPYECKGH TaliHbl
Obwecrsa moryT 6biTb  Takke pabOTHUKMK,
HYXA3IOWHWECA B HEld B NpOUECCe WCMOAHEHWA
CBOWX cnyxebHbiXx oBA3aHHOCTEH, ecAW OHM
npuHAAKM Ha cebr oBA3aTeNbCTBa He pasrnalwaTh
noAyyeHHbie CBeaeHUA.

23.11. MapTHepbl  OBwectea, noAy4YUBLUME
CBEAEHWA, COCTaBAAIOWINE KOMMEPMECKYIO TalHy
Ofwecta B X04e NEPEroBOpPOB WAM COBMECTHOM
AeATeNbHOCTH, 00A3aHLI XpaHWTL eé B TallHe B
TeueHue Tpex AeT.

23.12. MNpeTeHaenT Ha paboTy 8 O6wecrse, ero
dunuane, npeacTaBUTENLCTBE MAM CTPYKTYPHOM
nogpasgeneHuu obnA3aH XpaHWTh
KOHGUAEHUMANBHYIO KWHPOPMALKIO, NONYYEHHYIO
B xoae cobecegosaHua WAWM  Neperosopos ¢
Obuwecrsom, B TeUeHWe 0AHOTO roga.

23.13. bBuBwMe coTpyaHukn OBwectsa, ero
bunuana, NpeacTaBUTENBCTBA WAWM CTPYKTYPHOTO
noapasAeneHnn, obasaHbl XpaHUTL UHGOPMALKIO,
COCTaB/AIOWYIO KOMMEpYecKyto TallHy OBwectsa,
B TeYEHWE OA4HOro roga.

23.14. ObwecTso BrnpaBe NPeAbABUTL K AMLAM,

BMHOBHbBIM B HeCaHKLUMOHKPOBaHHOM
pazrnaweHun CBeAEeHWH, COCTABAAIOLMX  erg
KOMMEDYECKYIO TalHy, TpebosaHue 0

BO3MEWEHUN  yOBLITKOB, MNPUYUHEHHDBIX 3TUMMK
AeicTBuAMK. K Takum yBbiTkam oTHOCATCA:

- NpAaMoit yuwepb;

- HenoAyveHHble A0X04bl,

23.15B cnyy4ae, ecaM HeCaHKUMOHUpPOBaHHOe
pasrnaweHue cBeAeHuN, COCTaBNAILLUX
KOMMEPYECKYIO TalHy Obwecrsa, 6b1n0
COMPAXEHO c pasrnaweHveM  CBeAcHUNH,
HaHOCALLINX ywepb AeN0BoOi penyTawmm

Obuwecrsa, B NOPAAKE, NPESYCMOTPEHHOM CTaTbel

- information on conditions of work in the
Company;

- other information that cannot constitute a
commercial secret by virtue of Law.

23.8. Disclosure of commercial secrets to third
persons is possible only if they are involved in
activity, requiring knowledge of this
information and only with the permission of
the Executive Body, and, subject to their
obligations not to disclose obtained
information.

23.9. In case if the commercial secret of the
Company is protected from disclosure by way
of issuing an order or instruction of the
Company’s management, a commercial secret
can be used by persons, directly listed in such
order or instruction.

23.10. Commercial secrets of the Company
can also be used by employees who need
them in the process of executing their official
duties, if they undertook obligation not to
disclose obtained information.

23.11. Partners of the Company, who have
obtained information, constituting a
commercial secret of the Company during
negotiations or joint activity, shall keep it
secret during three years.

23.12. An applicant for a job in the Company,
its branch, representative office or structural
subdivision shall keep confidential information
obtained during the interview or negotiation
with the Company during one year.

23.13. Former employees of the Company, its
branch, representative office or structural
subdivision shall keep confidential information
constituting a commercial secret of the
Company during one year.

23.14. The Company has a right to assert a
claim for damages to persons, responsible for
the unauthorized disclosure of information
constituting its trade secret. Such damages
include:

- direct damage;

- lost earnings.

23.15. If the unauthorized disclosure of
information constituting a commercial secret
of the Company, was associated with the
disclosure of information prejudicial to the
business reputation of the Company, in
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152 TpawpaHCKOro  Kogekca  PocCHMCKOW
Denepauumm, Hapaay C yObITKamMu,
nNpeaycMmoTpeHHbIMKA NyHKTom 19.13. 0T BUHOBHBIX
nuy O6uwectso Bnpase noTpe6oBaTk BO3MELLUEHUA
ywepba, NPUUMHEHHOTO TaKMMU AeHCTBMAMM.

23,16, PaboTHWMKM, HapylwwWBwWe ycnosue o
Hepa3sraaleHue KOMMEPYECKOM TalHbI,
NPUBAEKAIOTCA  TaKke K AUCUMNAMHEPHOW
OTBETCTBEHHOCTH, NPEAYCMOTPEHHON TPYAOBLIM

[OroBOpOM.
23.17. B cnyvyae, ecav  pelictBua  nu,
HEeCaHKUMOHWMPOBaHHO® pacnpocTpaHMBLIKMX

CBEAEHUA, COCTaBNAIOWME KOMMEPYECKYID TalHy
Obuwecrsa, cofepKaTr B cebe CoCTaB
MpecTynieHna, npeaycMOTPEHHMIM  YroAOBHbIM
xopexkcom Poccuiickoil ®epepaunn, O6wecrso
NPUHUMaeT Bce HeobxoAumble Mmepbl  Ana
NPUBACYEHUA  YKA3AHHLIX AWL, K  YrOA0BHOM
OTBETCTBEHHOCTH.

23.18. WHdopmaumio o peatensHoctn O6wecTsa,
KOTOpaa He COCTaBNAET KOMMEPYECKYID TaltHy,
O6wecrso nNpeaoCTaBnAeT NO MUCBMEHHBIM U

YCTHbIM  38MpOCamM  3aMHTEPECOBAHHbIX  AUL,
Pewernne o npeaocTagaeHuu OTKPbITOM
UHpOpMaLMK 3aMHTEPECOBAHHDBIM Anuam

FeHepanbHbiA AupekTop O6wecrsa npUHUMaET B
TedeHne oAHOrO AHA. OfwectBo He BNpase
0TKa3aTb YHECTHHMKAM Obwecrea B
NpeaoCTaBNeHUM OTKPLITON WHOpMaLuK,

CTATbA 24, XPAHEHWE AOKYMEHTOBR W
NOPAAOK NPEAOCTABAEHMA UHDPOPMALIMK
24.1. Obuwectso 06A3aHO xpaHWTb NO  MecTy
CBOETO HaxOXAEHUA CeAYIOILME AOKYMEHTDI

- peweHwe 06 yupemaenmn O6wectsa, Ycras
Obwecrsa, BHeceHHble B ycTas OBwecrsa u
33apPerucTpUpPoBaHHbLIe B YCTaHOBAEHHOM NopAAKe
M3MEHEHHWR;

- NPOTOKOA (NPOTOKOABI) COBPAHUA Y4ACTHUKOB

ObuwecTsa, a TakKe WHble pPelleHuA, CBA3AHHbIE €

cospaHuem Obwecrsa;

- CNKcoK yvyacTHMKoB OBwecrsa;

- Cnucku addunnporaHHbix Auy Obwectsa;

- AOKYMEHT NOATBEPHAAIOWNA FOCYASPCTBEHHYIO
pernctpaumio O6wecrea;

- [oN0XeHUA, pernameHTUpyIoL e AEATENLHOCT
OB6LwecTBa, UHbIE BHYTPEHHWUE AOKYMEHTDI;

- MNonoxenna o dunnanax n npeacTaBUTENLCTBAX
O6wecTsa;

- DOKyMEHTHI, noATBepHKAaiouue npaso
CO6CTBEHHOCTH,  BAAAEHUA W pacmopsmeHWA
nmylecreom Obulectea;

- AYAUTOPCKKUE 3aKNIOHEHMA, 3 TaKKe 3aKNI0YEHUA

accordance with the procedure provided for in
Article 152 of the Civil Code of the Russian
Federation, along with damages as provided in
paragraph 19.13., the Company is entitled to
demand that guilty persons pay compensation
for the damage caused by such acts.

23.16. Those employees, who violated a non-
disclosure clause, are also brought to
disciplinary responsibility, provided by the
labor agreement.

23.17. If the actions of persons, who have
illegally disclosed information constituting a
commercial secret of the Company, contain an
offense under the Criminal Code of the
Russian Federation, the Company shall take all
necessary measures to bring the said persons
to criminal responsibility.

23.18. The Company provides interested
persons with information on the activity of the
Company, which does not constitute a
commercial secret of the Company, under
their written and oral requests. A decision on
providing interested persons with public
information is made by the Director General
during one day. The Company has no right to
deny members of the Company provision of
public information.

ARTICLE 24. STORAGE OF DOCUMENTS AND
PROCEDURE FOR PROVIDING INFORMATION
24.1. The Company is obliged to store the
following documents at its registered office:

- a decision on the establishment of the
Company, Charter of the Company as well as
amendments to the charter of the Company,
duly made and registered;

- minutes of the meeting of founders of the

| Company, containing a decision on the

establishment of the Company and approval
of the monetary value of non-monetary
contributions to the charter capital of the
Company, as well as other decisions related to
the establishment of the Company;

- a list of members of the Company;

- a list of affiliated persons of the Company;

- a document, proving the state registration of
the Company;

- provisions governing the activities of the
Company, other internal documents;

- reguiations on branches and representative

,:;g
i
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rocyaapcTBeHHbIX W MYHWMUMNanbHbIX OpPraHos
PUHAHCOBOrO KOHTPONS;

- lNpukaser 1 pacnopseHusa McnonAHWTENLHOTO
opraHa ObwecTsa;

- Tpyaosbte gorosopst ¢ paboTHukamu ObutecTsa;
- Nepenucky ObWecTRA;

- [OKyMEHTBI, CBA3aHHbIe C amuccuedt obanraumii
W MHBIX LeHHbIx Gymar;

- floroBopel, 3akMmoyeHHble OBWECTBOM;

- NeperyHbie AOKYMEHTLI ByxranTepckoro yyera;

- [lnaH cyeToB ByxranTepckoro yyera;

- Peructpot Byxrantepcroro yyeTa;

- byxranTepckyio u HanoroBylo OT4eTHOCTb;

- MiHbie AoKymeHTbI, KOTOpLie OBwecTeo obazaHo
XpaHWTb B COOTBETCTBMW C  ACHCTBYIOWMM
3aKOHOAATENLCTBOM.

24.2. IOKYMEHTbI, COEPKALLUE KOMMEPYECKYIO B
TakHy  Ofwectsa,  XpaHATCA B  mecTax,
WCKAOUAIOWKMY  BO3MOMHOCTL  A0CTYNE K HUM
NOCTOPOHHUX NKLL.

24.3. Obwectso no TpeboBaHMID YMaCTHMKaE
obuwectsa obazaHo ofecneuuTs emy paoctyn K
AOKYMEHTAM, NpegycmoTpeHHbim cT.50 $3 «06
0buwecTBax ¢ OrpaHUMEeHHON OTBETCTBEHHOCTLIO B
CPOK  NpeayCMOTPEHHbIM  3aKOHOM €O AHA
NPeAbABNEHUA COOTBETCTBYIOWErc TpeboBaHuA
y4acTHMKOM 00LiecTBa YKasaHHble AOKYMEHTHI
A0MKHB! BbITh NpefoCTaBAeHbI 0BlWecTBOM AnsA
03HaKOMNEHUA B NOMELEHUU UCNOAHWUTENBbHOMO
opraHa obuecrsea.

CTATbA 25. BEAEHME CNUCKA YYACTHMKOB
OBUWLECTEBA.,

25.1. O6uecteo BepeT CNMCOK  YYACTHMKOB
OfwectBa c yKasaHMemM CBEAEHMW O Kamaom
YyactHuke O6wecrsa, pasmepe ero aoau B
YcraBHom KanuTane ObBwectsa v ee onnate, a
TaKe O pasmepe Ao0nel, NPUHAANSHKELLNX
O6wecTsy, patax vx nepexoaa Kk OBuiecTsy MW
npuobperenua O6wecTsom.

252, Nuruo, oCylecTeAALWee DYHKUUHA
eAUHOAUYHOTO MCNONHUTENbHOTO opraHa
obuwecrsa, obecneuvsaer COOTBETCTBUE CBEAEHMIA
06 YuactHukax O6LWeCTBa M 0 NPUHAANEKALLMX UM
A0NAX WAK YacTAxX Aosell B YCTaBHOM KanuTane

Obwectea, 0 A[0NAX WMAW  vacTax  A0Ned,
NPUHagNexaLimnx ObuwecTsy, CBEABHWAM,
COAEPHALLUMCA B eAWHOM  roCYAapcTBeHHOM
peecTpe IOPUAMYECKUX AWML, W HOTapuasbHO

YAOCTOBEPEHHBLIM CABNKam No Nnepexogy Aonei e
YcragHom Kanutane O6uwectsa, o KOTOpbIX CTano
ussectHo OBuwectey.

25.3. Obwecrso U He yeegOMMBLIKME OBLWEcT80 06

offices;

- documents proving the right of ownership,
possession and disposition of property of the
Company;

- audit reports as well as reports of the state
and municipal audit institutions:

- orders and instructions of the Executive Body
of the Company;

- employment contracts with employees of
the Company;

- correspondence of the Company;

- documents related to the issue of bonds and
other securities;

- agreements entered into by the Company;

- primary accounting documents;

- chart of Accounts;

- ledgers;

- accounting and tax reporting;

- other documents that the Company is
required to store in accordance with the
existing legislation.

24.2. Documents, constituting a commercial
secret of the Company, are stored in places,
excluding any possibility of access of
unauthorized persons to them.

24.3. Upon request of a member of the
company, the latter shall provide him/her with
an access to documents, foreseen by points 1
and 3 of the Article 50 of the Federal Law “On
Limited Liability Companies”. During three
days from the day of making a corresponding
request by the member of the company, the
said documents shall be provided by the
company for studying in the office of the
executive body of the company.
ARTICLE 25. MAINTAINING A
MEMBERS OF THE COMPANY.
25.1. The Company maintains a list of
members of the Company specifying
information on each member of the Company,
amount of his share in the charter capital of
the Company and its payment as well as
amounts of shares, belonging to the Company,
dates when they went over to the Company or
were acquired by it; '

25.2. A person, who executes functions of an
individual executive body of the company,
ensures the correspondence of information on
Members of the Company and on shares in

LIST OF
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HU3IMEHEHWH COOTBETCTBYICUMX cBeAeHUIA
YuactHuku OB6UWecTBa He BNpaBe CCbINATLCH Ha
HeCOOTBETCTBME CBEAEHMM, YKa3aHHbIX B CrMCKe
Y4yacTHUKOB Obuwecrsa, CBEAESHUAM,
coaepiawmMmca B  e4UHOM  rOCYAAapcTBeHHOM
PeecTpe IOPWANYECKUX AMU, B OTHOWEHMAX C
TRETBMMM IMLAMMK, AEeWUCTBOBABWMMM TOJBKO C
Y4EeTOM  CBEAEeHMM, YKasaHHbIX B  CcnucKe
YyactHukos ObulecTsa.

254. B cny4ae HenpeacTasaeHWAs YYyacTHUKOM
Obuwectsa MHPOpMaLUKM OB M3IMEHEHMM CBeAeHMI
0 cebe OBWECTBO He HeceT OTBETCTBEHHOCTL 3a
NPUYMHEHHbBIE B CBA3W C 3TUM YObITKM,

CTATbA 26. PEOPFAHM3ALUMA WU NAUKBHMOALMA
OBWECTBA

26.1. Obwectso moweT BbiTb peopraHn20BaHo
MK AUKBEMAWPOBAHO A06poBonLHO no
€0WHOrNacHOMY peLlleHMIo ero y4acTHMKOB. MHule
OCHOBaHWA peopraHnsauMn W JMKBMAAUMM, a
TaKe  NOpAAOK  ero  peopraHvsauunM  wu
AWKBMAALMN onpeaenneTcs OENCTBYIOW MM
3akoHoaaTenwcTBOM Poccuiickoin degepaumu.
26.2, Peopranvsauna OB6lWecTBa MOMeT bBbiTh
OCYLLECTBAEHA B hopme CAUAHMA,
NpucoefnHEHKMA, pasfefieHUs, BbIAEAeHWUA W
npeobpasosanua. MpW peopraHulaLmMM BHOCATCA
COOTBETCTBYIOWME WBMEHEHWA B YYPEgMTe/ibHble
AoKymeHTel O6uwecTsa.

26.3. Peopranunsaumna O6uecTea OCYLLEeCTBAARTCA B
nopagxe, onpegenaemom OeAcTBYIoWMM
3aKkoHopaTenncTeom PO,

26.4. PeopraHnsyemoe OBUeCTBO nocae BHECEHMA
B €INHbINA rOCY[ApPCTBEHHBIN PEeCTD HIPMANYECKUX
/ML, 3aNKCK © Havane npoueaypbl peopradm3aumu
ABaXApl C NEPUOAMYHOCTBLIC OOMH pa3 B mechll
NOMELLAET B CPEACTBAX MaCCOBOIH MHbOpMaLMK, B
KOTOPbIX onyb6AMKOBLIBAIOTCA [aHHble 0
rOCYAApCTBEHHON  PEerucTpaumm  10pUANY eCKMX
AL, CO0BLWEHME O ero PeopraHM3alum.

26.5. Tpu peopravmsaumn O6wecrtsa Bce
AOKYMEHTbl  (ynpaBneHYeckue, ($UHAHCOBO -
X03ANCTBEHHbIE, NO AWNHOMY COCTaBy M Ap.)
NepesaloTcA B COOTBETCTBMM € YCTAHOBAGHHBIMM
npagxaamm topMaMyeckomy nndy -
NPaBonNpeemMHUKYy.

26.6. ObwectBo MmoKeT BbiTb AUKBUAMNPOBAHO
AoGpoBonbHO  AMGO  NO  pewenvio cyaa no
OCHOBaHWAM, NpeayCMOTPeHHbIM [paaaHCcKum
KoOeKcom P®,

26.7. Nvksnpauuna OBuwiectsa Bnever 3a co6oit ero
npekpalweHue 6es nepexona npas ]
obA3aHHOCTEll B nopAagKe npaBONpeemcTsa K

the Charter capital of the Company or parts
thereof owned by them, on shares owned by
the Company or parts thereof, information
contained in the Uniform State Register of
Legal Entities and notarized transactions on
transfer of shares in the Charter capital of the
Company, which became known to the
Company.

25.3. The Company and those Members of the
Company who failed to notify the Company on
the change of corresponding informatian,
have no right to refer to the discrepancy of
infarmation, indicated in the list of Members
of the Company with information, which
contains in the Uniform State Register of Legal
Entities in relations with third persons, who
acted only with consideration of information,

indicated in the list of Members of the
Company.

25.4. If a Member of the Company fails to
provide information on changes in his
personal data, the Company bears no
responsibility for damages, incurred in

connectian therewith.

ARTICLE 26. REORGANIZATION AND LIQUIDATION
OF THE COMPANY

26.1. The Company can be reorganized or
liquidated voluntarily by unanimous decision of its
members. Other grounds for reorganization and
liguidation, as well as the procedure of
reorganization and liquidation are determined by
the current legislation of the Russian Federation.
26.2. Reorganization of the Company may be in
the form of a merger, accession, division,
separation and transformation. At reorganization,
corresponding amendments are made to the
constituent documents of the Company.

26.3. Reorganization of the Company is performed
in the order, defined by the existing legislation of
the Russian Federation.

26.4. Upon making an entry to the Uniform State
Register of Legal Entities on starting the procedure
on reorganization, the reorganized Company
publishes a message on its reorganization twice
{once a month) in mass media, which publishes
information on the state registration of legal
entities.

26.5. At reorganization of the Company, all
documents  (administrative,  financial  and
economic, for personnel, etc.) are transferred to a
legal entity - a legal successor in accordance with
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Apyrum nruam. Nuksugaums ObwecTea
OCYWECTBNSETCA B NOPAAKE, YCTAHOBAEHHOM
MparkaaHcKkum KOAEKCOM PO, APYrumu
3aKOHoAaTeNbHbIMU AKTAMM, c YHETOM

NOAOMEHUH HacToAlero YcTasa.

26.8. PeweHue o A0OpOBOALHOW AMKBUAALUK
O6lwectBa WM HA3HAYEHUM  NUKBMOALWOHHOW
KOMHMCCHM NpUHUMaeTca OBwmm coBpaHuem no
npeaAnoXeHuy MCNoAHUTENBHOTO opraHa  WAau
YyacTHUKa Obuiecrsa.

26.9. Obwee cobpaHue YuacTHWKoB ©06a3aHO
CooBbWMHTL opraHy, OCYLLECTBAAIOLLE MY
rocyfapCTBEHHYIO PEerucTpauuio, o NPUHATHAM
pelweHns 0 nukenaaumm O6lecTBa ANs BHECEHWUA
8 EAMHBIA rocyaapCTBEHHbLIN peecTp IopUANHECKNX
UL cBeaeHWA 0 Tom, 4To OBLWECTBO HAXoaMTCeA B
npouecce NUKBMAALMM B CPOK YCTaHOBAEHHbIN
3aKOHOAATENLCTBOM.

26.10. Obuwee cobpaHue YyacTHUKoB
ycTaHaBAWBaeT B COOTBETCTBUM c
3aKOHO4ATeNbCTBOM NOPAAOK ] CPOKM
NUKBMAGLUN O6uwecTsa, HasHayaeT
NUKBUAGLUMOHHYIO KOMMUCCU IO B cocTaBe
MNpeacepatens, CekpeTapsa ] 4yneHos

NWKBUAALNOHHOH KOMMUCCHM.

26.11.C momeHTa HasHayeHua NUKBUOALMOHHOM
KOMUCCUM K HEW NEepexoaAT BCe NOAHOMOYWSA No
ynpaeneHuio genamu Ob6ecTBa, B TOM YUCAe NO
npeacraBneHuo O6wectea B cyae. Bece peweHuna
NUKBUAALUWOHHOW KOMWCCUK NMpPUHUMaIOTCA
npocteim  BoAbWKMHCTBOM ronocos oT  ofwero
4YUCNA YAEHOB KOMUCCKMK; [TpOTOKOABE 3acedaHunK
NUKBYAAUMOHHON  KOMMCCMM  NOANMCHIBAOTCA
npeacegartefnem U CEKpeTapem.

26.12. Npeacepatens AMKBUAALMOHHON KOMMCCHM
npeacrasnser O6wWecTBO No  BCem BOMNPOCAM,
CBA3AHHbLIM €  AMKBWgaumed O6wectea, B
OTHOWEHWUAX C  KPeaguTopamu,  ACAHHWUKaMK
O6wecTBa M ¢ YYacTHMKaMM, a TaKkHe € WMHbIMK
opraHusauuamu, rpamgaHamm 7
rocyfAapCTBeHHLIMKW OpraHamu, BblgaeT OT WMEeH
ObuecTBa AOBEPEHHOCTU W OCYLIECTBASET Apyrue
Heobxoaumble MCNOAHUTENBHO -
PacNopAAUTENLHBIE QYHKLMUMK,

26.13. Mmywecrso ObulecTBa peanusyetrcd no
PELUEHWMIO INKBUAALUMOHHON KOMUCCUMN,

26.14. [eHemHble cpencrsa, nNoOJYyYEeHHbIE B
pesynpTaTe peanusauymMu Mmywectsa ObuwecTsea
nocne yooenetsopeHua TpeboBaHWMA KpeguTopoB,
pacnpesenATCs MEM Y YyacTHUKamm
NPONOPUMOHANBHO WX A0AE YUYBCTMA B YCTABHOM
KanuTane.

26.15. MNpu nuxsvgauun OOwecTBa QOKYMERTbI

prescribed rules.

26.6. The Company may be liquidated voluntarily
or by court order on the grounds stipulated by the
Civil Code of the Russian Federation.

26.7. Liquidation of the Company shall entail its
termination without the transfer of rights and
obligations in the order of succession to other
persons. Liquidation of the Company is performed
pursuant to the procedure established by the Civil
Code of the Russian Federation, other legislative
acts, subject to the provisions of this Charter.

26.8. A decision on voluntary liguidation of the
Company and appointment of the liquidation
commission shall be made by the General Meeting
on the proposal of the Executive Body of the
Company or a Member thereof.

26.9. The General Meeting of Members shall
immediately notify the authority responsible for
the state registration, on the decision to liquidate
the Company for entering information that the
Company is in the process of liquidation in due
time, established by Law, into the Uniform State
Register of Legal Entities.

26.10. According to legislation, General Meeting of
Members stipulates the order and terms of the

Company liquidation, appoints a liguidation
commission consisting of the Chairman, the
Secretary and members of the liguidation

committee.

26.11. Since the appointment of the liquidation
commission, it shall have all powers to manage the
affairs of the Company, including representation of
the Company in court. All decisions of the
liquidation commission are made by simple
maijority of votes of the total number of members
of the commission. The chairman and the
secretary shall sign minutes of the meeting of the
liquidation committee.

26.12, The Chairman of the liquidation commission
represents the Company in all issues relating to
the liquidation of the Company, in its relations
with creditors and debtors of the Company and
with the Members, as well as with other
organizations, citizens and state authorities, issues
powers of attorney on behalf of the Company and
performs  other necessary executive and
administrative functions.

26.13. The property of the Company is disposed by
the decision of the liquidation commission.

26.14., Upon satisfying the requirements of
creditors, all money, acquired as a result of
disposing the property of the Company, is
distributed between Members in proportion to
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NOCTOAHHOrO XpaHeHWs, MUMelMe HayyHo -
UCTOpUYeCKOe  3HAYeHWe,  nepegaloTcA  Ha
rocyfapcTBeHHOE XpPaHeHWe B rocygapcTeeHHble
APXWBHbIE YYPEHMAEHWA, AOKYMEHTbI MO AWHHOMY
cocTasy (NpuKasbl, AMYHbBIE 4ENa, NULIEBble CUeTa U
T.N.} nepefalTCs  HAa  XpaHeHWe B apxuB
AaAMWUHUCTPATMBHOIO  OKpyra, Ha TeppuTOPWUM
KoToporo Haxogutca Obwectso. Mepepaya W
ynopagoqeHne  GOKYMEHTOR  OCyLECTBAAETCA
cnamn M 32  cyeT cpegcrs Obwectea B
COOTBETCTBMM € TpeBoBaHWAMKM  apXMBHbIX
OpraHoB.

26.16.TukBMaaL A Obwecrsa cquTaeTca
3aBEPLIEHHON C MOMEHT2 BHECEHWA OpraHom
rocyJapcTBEHHON PerncTpaLMu CooTBETCTBYIOUEH
sanMc B EAMHBIA  rocyQapcTBEHHbIR  peecTp
HOPUOMHECKMX AU,

26.17. TloNHOMOYMA NIMKBUAALUOHHOW KOMMUCCUH
NPEKpPallalTcA € MOMEHTa  3aBepleHuA
nvkeuaaumu ObuwecTea.

CTATbA 27. 3AKAKOYUTENBHBLIE NOAOMKEHIAA
27.1. Hactoawmi Yctae OBwecTsa NOANEKWT
rocyaapcTBEHHOM perucTpauuu B YCTaHOBJAEHHOM
3aKOHOM NOPAKE W MOXeT DbiTh U3MEHEH WK
AONOAHEH NO peleHKo cobpaHMA YYacTHUKOB
ObuwecTea.

27.2. Mo BCcem BONpPOCam, HE HaweAawum CBOEFO
OTPaMEeHUA B HaCcToAWEM YCTare, HO NPAMO WK
KOCBEHHO BbITEKAO MM u3 XapaKkrepa
AeAatencHoctM OBwectBa WM MOIYWUM  MMETb
NMPMHUMNMAABHOE 3Ha4YeHwe ana Y4yacTHUKAa M
ObwectBa C TOMKM 3peHUA  HeobxoaumocTu
3alWMTE! MX MMYLLEeCTBEHHbLIX NPae M MHTEpecos, a
TaKMe Aenceoi penyrauunu, YuactHuk u Obwecreo

By oyt PYKOBOACTBOBATLCA NONOKEHUAMM
AeAcTByOWEr0  3aKoHOAaTenwcrsa PoccHMcKoM
Pepepaymm,

Noanuck yyactHmMkos OBwecTea:

their shares in the charter capital.

26.15. In case of liquidation, all permanent
documents of the Company of academic and
historical importance, are transferred for state
storage to state archive institutions; documents
for personne! (orders, persomal files, personal
accounts, etc.) are transferred for storage to the
archive of an administrative. district, where the
Company is located. Transferring and ordering of
documents is carried out by and at the expense of
the Company in accordance with the requurements
of archival bodies.

26.16. Liquidation of the Company is considered
finalized from the moment of making a
corresponding entry to the Uniform State Register
of Legal Entities.

26.17. The powers of the. liquidation commission
shall terminate with the completion of the
liquidation of the Company.

ARTICLE 27. FINAL PROVISIONS

27.1. This Charter of the Company is subject to
state registration in order, stipulated by the
legislation, and can be amended or compiemented
by the decision of the general meeting of
members of the Company.

27.2. On all issues, not reflected in the present
Charter, but directly or indirectly arising from the
nature of activities of the Company and may be of
fundamental importance for a Member and the
Company in terms of the need to protect their
property rights and interests, as well as goodwill,
the Member and the Company will be governed by
provisions of the existing legislation of the Russian
Federation.

Signatures of The Company members:

AURNIA COMMERCIAL LTD {(AURNIA COMMERCIAL

LTD), represented hy Kashych Yuriy, acting in
OypHua Kommepwan ATA (AURNIA COMMERCIAL | accordance with po of attorney dated on
LTD), &8 nuue Kawwuua HOpuAa, geicreylowero Ha | December 11, 2
OCHOBaHMM posepeHpdtry ot 11 agekabpa 2014 _
roga. —
34
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CTATbA 1. OBLME NONOKEHWA

1.1 000 «bera Conap», wWmeHyemoe 8
SanbHerwem «0BLecTBo», CO34aH0 Ha
OCHOBaHMW paxpaHckoro Kogexca Poccuiickow
Pegepaiu U PeaepansHoro 3akoHa Poccuitckoi
depnepaunn ot 08 pespans 1998 r. No 14-03 «06
ofwecTax ¢ OTPaHUYEHHOR OTBETCTBEHHOCTLION,
1.2 NonHoe dupmeHHoe HaKMMeHOoBaHue
O6EecTBa Ha PYCCKOM fA3biKe:

06WecTso € OrpaHWYeHHON OTBETCTEEHHOCTbIO
«beta Conapn.

1.3 CokpaweHHoe ¢UPMEHHOE HaUMEHOBAHWE
O6uiecTsa Ha PyCCKOM A3bIKE:
000 «beta Conap».

1.4 MonHoe dHMpMeEHHOE  HaWmeHoBaMue
ObwecrBa Ha aHrIMACKOMm A3bike: Limited liability
Company «Beta Solarm

1.5 CokpaweHHoe $UPpMEHHOE HaWMEHOBaHHWE
OfuiectBa Ha aHrMHCKOM A3bike: «Beta Solar»
LLC.

1.6. MecTo Haxowpenua O6wecrsa: Pecnybnuka
Kpbim r. Cumdeponons ya. Pybuosa, 44A oduc 4.
Mecto Haxoxaenms QOwectsa onpegennetca
MECTOM ero rocyAapCTBEHHOM perncTpauun.

CTATbA 2. IOPUOWMMECKUM CTATYC OBLLECTBA
2.1 O6WecTso cO34aHO Ha HEOTrPaHUYEHHBIA CPOK
AeATeNsHOCTU.

2.2 0O6WectBo cYMTAeTCA  CO3OaHHbIM  Kak
ropUauYeckoe nnyo o MOMEHTA ero
rocyfapcTBeHHOM pervcTpaumu, wmeetr B
cOBCTBEHHOCTH obocobneHHoe WMYLLECTBO,

yuWTbIBAEMOE HA ero camocToaTenbHom Banawce,
MOMET OT CBOEI0 MMEHW 3aKAwuvaTb A0r0BOpPbI,
OCYLLECTBNATE  MMYWECTBRHHBIE M JIMYHbIE
HeMMYILECTBEHHbIE TNpaBa, Hectu 06A3aHHOCTH,
6biTb MCTLOM W OTBETHMKOM 8 cygde. B csoeit
JeATeNbHOCTH 06uecrso pPYKOBOACTBYETCA
AEWCTBYIOWMM 3aKOHOAATE/ILCTBOM W HACTOALWLMM
Yerasom.

2.3 ObwectBo  wUMEBT  KPyrayw  nevathb,
COAEPKaLLYI0 £ro noaHoe pupmerHoe
HAaUMEHOBaHKEe Ha PYCCKOM A3BIKE ¥ MHOCTPAHHOM
fA3blKe, BIpase UMETH LWTambl 1 BAaHKK CO CBOMM
COBCTBEHHBIM ~ HAUMEHOBAHWEM, COOCTBEHHYIO
3mbnemy, a TakKe 3aperucTPUpoBaHHbIA B
YCTEHOBNEHHOM NOPAAKE TOBAPHLIN 3HAK U gpyrue
cpeacTea MHAMBUAYANU3aLMY,

2.4 ObluecTe0 BNpaBe B ycTaHOBASHHOM MOpALKe

1. GENERAL PROVISIONS

1.1. "Beta Solar" LLC, hereinafter referred to as
the "Company", established on the basis of the
Civii Code of the Russian Federation and the
Federal law of the Russian Federation of February
08, 1998 Ne 14-FL “On limited liability companies”.

1.2. Company’s full name in Russian:
O6uecTso ¢ OrpaHM4eHHON OTBETCTBEHHOCTBIO
«beta Conap»

1.3. Company’'s short name in Russian:

000 «bera Conap »

1.4. Company’s full name in English: Limited
lfability company "Beta Solar®.

1.5. Company's
Solar" LLC.

short name in English: "Beta

1.6. Location of the Company: 44A, Rubtsova st.,
office 4, city of Simferopol, Republic of Crimea.
Location of the Company is determined by the
place of its state registration.

2. LEGAL STATUS OF THE COMPANY

2.1. The duration of the Company shall be
perpetual.

2.2. The Company shall be deemed
incorporated as from its state registration; it
owns a segregated property, accounted for in
an independent balance sheet; the Company
shall on behalf of itself conclude contracts,
exercise property and personal non-property
rights, bear responsibilities, and be a plaintiff
and defendant in court. In its activity the
Company is governed by the current
legislation and the present Charter.

2.3. The Company has a company seal bearing
its full trade company name in Russian and in
foreign languages; shall be entitled to have
stamps and letterheads with its own name, its
own emblem, as well as a duly registered
trademark and other means of
individualization.

2.4. The Company has the right to open bank
accounts on the territory of the Russian
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OTKpbIBaTL DHaHKOBCKWE CYeTa Ha TeppUTopUK
Poccuidckol Pepepaumy v 3a ee npegenamu.

2.5 C mOMEHTa rOoCYAapCTBEHHOW perncrpaumm
O61LecTBO BEAET CNMCOK YUaCTHUKOB € yKa3aHMem
CBEAEHWIA © KaMaom yvacTHUKe, pasmepe ero
AOMW B YCTABHOM KanuTtaie u ee Onnare, a Takme o
pasmepe [4oAel, npuHagnexaiwmx Obuwectsy,
Aatax  wmx  nepexopga K Obulectsy waum
npuobpeterun ObwecTaoM.

CTATbA 3. UEAb M NPEAMET AEATENBHOCTU
QBLECTBA
3.1 Qbuiecrso co3faeTrcs C Uenbio

VOOBNETBOPEHWUA noTpeBHOCTeW OPUAMHECKHMX Y
du3NYeCKUX uL, B paboTax, ToBapax # ycnyrax, He
3ANPelIeHHbIX 3akoHoaaTenscTBOM PP, a Tak ke
usgneveHns npubbinn OT CcBOEl AEATeNBHOCTU.
ObuecTeo ABNAGTCA KOMMEPUECKO N
opraHusalmen.

3.2 Ann ,u,ocmmemh’”yxaaaHHoﬁ ueny Obwecteo
OCYLUECTBAART Ceayiowme Brasl AeaTeNbHOCTI:

- NPOV3BOACTBO, Kynaa-npogama, cOwiT, NoCTaBKa
3NEKTPUUECKOH IHEPTUM (MOILHOCTH);

- MpPOM3BOLCTRO 3NEKTPOIHEPIUM C
MCNIOAb30BAHMEM HODBIX MCTOMHWMKGB, BKAIOYAA
TENNOBYIO  DHEPrUi0,  AOEPHYI0  DHEPruio,
FMOPOIHEPIKIO, SHEPTUIO, KOTOPYID MNOAYYaloT M3
BO306HOBAAEMBIX WUCTOYHWKOB, 3NEKTPO3HEPTHIO,
KOTOpana MpPOM3BOAMTCA rasoBuivun  TypbuHamu,
AWBENBHBIMK CTaHUMAMM nnm APYrMmMK
BO306HOBAAEMBIMU UCTOYHNKAMK;

- IKCNAYATALWA MArMCTPanbHbiX 3SNEKTPHUUECKUX
ceTell, NpegHa3HaueHHbIX  AAA  Nepeaaun
3/1EKTPUHECKO 3SHEPFrMM OT MNPOW3BOAUTENR K
NYHKTam NOAKMIONEHUS MeCTHbIX (I0KanbHbIX)
pacnpeagnuTenbHbIX CeTel;

- CTPOUTENBCTBO MArMCTPanbHbIX Ha3eMHbBIX W
NOA3EMHbLIX IMHWI SNeKTponepesay;

- CTPOWTENbCTBO  343HUA U COOPYMKEHWA
NPeAnpUATUIA SHepPreTUKK;

- NpoM3BOACTBO 3/1EKTPO3HEprH
rMAPO3NGKTPOCTAHLUAMMY, TEMACBbIMH

INEKTPOCTAHUMAMMN U SNEKTPOCTAHLMAMK APYIUX
TUNOB;

- npegocTaBNeHMe Ha AOroBOPHOW OCHOBE
nocpeaHNYeCKUX yenyr NpeanpPUATUAM,
opranuzauMam,  KooneparuBam,  0bLEcTBam,
npeanpuHUMaTensm pa3fnyHbIX
OpraHu3auvonHbIXx  dopm B npuobpeTteHuu
TOBAPOB , TNPOAYKUMW, CbIPbA, ABMKUMOTO ¥
HEJBWMHXUMOro MMYLLECTBE;

- (GWUHAHCMPOBAHWA M Yy4yacTUe B peanusaunu
HaYYHO-TEXHMHECKHX  nporpamm,  paspaboTok

Federation and abroad in accordance with the
established procedure.

2.5. From the date of state registration the
Company shall keep a list of members with
information about each member, his
ownership interest in the authorized capital
and its payment, the number of shares held by
the Company, the date of their transfer to the
Company or the acquisition by the Company.
3. THE PURPOSE AND THE SUBIJECT MATTER
OF THE COPMANY

3.1. The Company is founded for repletion of
wants of legal entities and individuals in
works, goods and services not prohibited by
the legislation of the Russian Federation, as
well as for deriving a profit from the
Company’s activities. The Company is a
commercial organization.

3.2. For the above mentioned purpose the

Company shall carry out the following
activities:

- manufacturing, purchasing and sales,
distribution, delivery of electrical energy

(power),

- the production of electricity using any
sources, including thermal energy, nuclear
energy, hydropower, energy that is derived
from renewable sources, electricity,
manufactured by gas turbines, diesel stations
or other renewable sources,

- operation of the main electric networks,
designed to transfer electrical energy from the
producer to the points of connection to local
distribution networks;

- construction of main
underground transmission lines;
- construction of energy enterprises’ buildings
and facilities;

- the manufacturing of electricity by
hydroelectric power stations, thermal electric
power stations and by electric power stations
of other types;

surface and

- provision on a contractual basis of
intermediary  services to  enterprises,
organizations, cooperatives, companies,

entrepreneurs of different organizational
forms in acquisition of goods, products, raw
materials, movable and immovable property;

- financing and participation in realization of
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NPOEKTOB N0  M3TOTOBAEHWUIO U
KOHKYPEHTOCNoCcobHbIX NOrUYHO YMCTbIX
TEXHONOMMA,  MPOM3BOACTBA  HOBbIX  BUAOB
pPasAu4HO NPOMbILLAEHHOM nNpogyKuun,
CTPOUTE/ILHbBIX MaTepHanoe, NpoOAYKTOB
HapoaHOro noTpedaeHun;

- NPOU3BOACTBO
MaTEPHENOB U COEAMHEHMIA;
- NPOU3BOACTBO MATepuanos W BELWECTB, B T.4. U3
NMPOMBILAEHHBIX  OTXOA0B  NOAYNPOBOAHUKOBBIX
MaTepuanos n CoeanHEHI;

- NPOM3BOACTBO  U3deaud U
3NEKTPOHHON TEXHUKH,;

- NpoW3BOACTBO TEXHONOTULECKOD
0b0pPyA0BaHNA, OCHALEHUA U MHCTRYMEHTA;

- NPCKH3BOACTBO XUMMWYBCKMX 2
$HOTO3NEKTPUIECKMX UCTOUHUKOB TOKa;

- NPUBAEYEHME OTEYECTBEHHbLIX M WHOCTPaHHBIX
WHBECTOPOB B pAa3BUTHE 3KOHOMMKM, CO3AAHME
COBMECTHBIX fipeanpuggwnii (C), Apyrux CTpyKTYp
pasnnyHbIX dopm cobeTeeHHOCTY;

- MHHOBALMOHHAA " MHBECTHULIMOHHARA
OEATENLHOCTS;

- NPOM3BOACTEBO IAEKTPUUYECKON SHEpruy;

- BAKYNKa Yy OU3NYECKMX W IOPUAMHECKMX Au,
TOBAPOB C HA/IMYHBIM U Be3HaNUUHbIM PacueTom;

- TOpProBas AeATesbHOCTb B cdepe POZHUYHOM

BHeAPEHUIO

NoAYNPOBOAHNKOBbIX

npubopos

TOProBAK NPOACBOALCTBEHHbLIMM 0
HEeNPOLCBOLCTBEHHBIMMU TOBapamu
{cTpofimaTepwanamuy, BLITOBBIMM ]

NPOMBILUNEHHBIMU XUMMYECKUMKW NpenapaTamn u
T.0);

- TOProBasa AeATeNbHOCTe B cdepe ONTOBOW
TOproenm NPOACBOMBCTBEHHBIMM "
HENPOAOBOALCTBEHHBIMKM  TOBApamu,  TaKXe
OCYWECTBAARTCA NYTEM TPaH3IUTHLIX Onepaumii;

= [EeATeNbHOCTL  TPaHCnopTa  (AeATeNbHOCTb
NAcCaKUPCKOro HazemMHOoro TpaHcnopTa;
rpyzosoro aBTOMOBMALHOTO TpaHcnopTa,
NEPEBO3Ka BELLEH);

- NPefOCTaB/eHWE  yCAYr N0 BHYTPEHHUM

nepesoskam naccaxxupos asTobycamu, Ha Taxcu,
NEerkoBbIMK aBTOMOBUNIAMIM HA 33Ka3; BHYTPEHHMX
NepeBo30K  ONAacHbIX  rPY30B  TPYy30BLIMM
aBTOMOBMAAMM, NpULIENaMKU U NOAYNPULIENAMMU;

- NPEAOCTaBAGHUE YCAYT MO MEXAYHAPOLHbLIM
NepeBo3KaM NAcCaXKMpoB aBTOGYcamm, Ha TaKow,

NETKOBLIMK aBToMoBMARMH Ha 3aKas;
MEXAYHAPOAHBIX NEPeBO3OK OMNacHbIX rpy30B
TPY30BbIMK  asToMoBuAAMM,  npuuenamu U
NOAYNPULIENAMY;

- TaMOKeHHan GPOKePCKan AEATENLHOCTL;
- NOCpeAHUYeCcKan M 0NeBOE yyacTue B CO34aHUK

research programs, development of projects
on manufacture and implementation of
competitive  logically clean technologies,
production of new kinds of different industrial
products, building materials, products of
national consumption;

- production of semiconducting materials and
compounds;

- production of materials and substances,
including materials and substances produced
from industrial by-products of semiconducting
materials and compounds;

- manufacture of electronic equipment;

- production of technological equipment,
tooling and tools;

- production of chemical and photovoltaic
power sources;

- attraction of domestic and foreign investors
into development of the economy, creation of
joint ventures (JV), other structures of various
forms of ownership;

- innovative and investment activities;

- production of electric energy;

- purchase of goods from individuals and legal
entities with cash and non-cash payments;

- trading activity in retailing of food and
nonfood products {construction materials,
household and industrial chemicals, and the
like);

- trading activity in the sphere of wholesale
trade in food and nonfood products; is also
carried out by means of transit operations;

- transport activities (passenger land
transportation; freight transportation,
automobile transportation, transportation of
personal belongings);

- provision of services of domestic
transportation of passengers by bus, by taxi,
cars on order; internal transportation of
dangerous goods by trucks, trailers and
semitrailers;

- provision of services of international
transportation of passengers by buses, taxis,
cars on a by-order basis; international
transportation of dangerous goods by trucks,
trailers and semitrailers.

- customs and brokerage activity;

- intermediary and equity participation in
creation of  industrial and  trading
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NPOU3BOACTBEHHOM 1 TOPrOBOW MHGbPACTPYKTYRSI,
CBA3AHHOW c 3aKYNKON, peanvsaumven,
nepepaboTKOM CbipbA W MaTepuanos, OKasaHWe
YCAYT NpeanpuaTHAM U rpaxganam;

- paspaboTka W opraHM3auua BHeAPEHWA Hay4yHo-
MCCNeaoBaTeIbCKUX, MpPOEKTHO-KOHCTPYKTOPCKUX
W AusailHepckux  paboT, HanpasneHHbIX Ha
CO3AaHWE HOBOW TEXHWK#, TOBApOB HApOAHOIO
notpebnenun NPOU3BOACTBEHHO-TEXHWYECKOrO
HA3HAYeHWUA B PasfIMUHBIX OTPACAAX HAPOAHOro
X03/MCTRA;

- paspaboTka M peanu3auMa  KOHCTPYKTOPCKOM

AOKYMEHTaLMK,  TeXHONOFMW,  MPOrpammHOro
obecneyeHus, npoBeseHuA UHXEHEPHbIX
pacyetos, paboTr nO  craHgapTMIaUMK M

yHubKKauum obopyaoeaHus;

- AMNEPCKME W AUCTPUEBICTOPCKUE YCAYrK;

- paspaboTka 1 BHeZpEeHWE HOBbIX TEXHONOMMIA W
YCTROHACTE;

- PEMOHT M MOAEPHHU3ATINA 3NEKTPOHHOMN TEeXHUKK,
npubopos, obopygoBanus, MEXaHN3MOB,
NPOU3BOACTBO 3an4acTel;

- MW3roTOBAEHWE W  peanu3auus
MPOU3BOSCTBEHHO-TEXHWUYECKOrO HazHa4eHus,
0b0opYAOBAHUA, WHCTPYMEHTE, SNEKTPOHHbIX W
INEKTPOTEXHMYECKUX  TOBAPOB,  OPITEXHWKM,
MEAMULMHCKON annapaTypsl, CPEACTE CB8A3M, B TOM
HYMCIE € UCNOAB3OBAHMEM  KOMM/EKTYIOWNX
W34enni 1 y3N0B UMNOPTHOTO NPOM3BOACTBA;

- U3rOTOB/NEHME U peann3alus TOBapOB HapOAHOFO
notpebnenunn: GBITOBOMO M KYAbTYPHO-BLITOBOTO
HasHayeHus u3 nAacTMacchl, MmeTanna,
APEBECUHbI, 8 TaKXKEe M3 APYTUX CbiPbEBLIX W
MaTepyvanos;

NpoayRyuu

- OpraHvsauMa ¥ NPoBefeHWe  ONTOBOH,
MENKOONTOBOW, PO3HUYHON KOMMEpYecKol u
KOMUCCUOHHOMN TOProBAu
HEeNpPCAOBONLCTEEHHbIMK u

IPOAOBONLCTBEHHBIMY  TOBapamMK, KaKk CBOEro
M3rOTOB/IGHMA, TaK W TOProBAs MpoayKuuei
APYTUX KOMNEHWH, npegnpuHumaTesnel, a Takxe
TOProB/iA TOBapamu, NPUOBPETEHRHLIMUK Y FpaMmAaH
W nuy, 6e3 rpaxganHcTea No A0roBOPHLIM UEHaM,
co3gaHune COBCTBEHHOM TOProBoi ceTh (MarasuHsl,
CanoHbl, KWUOCKW, NOTKOBaA TOProBAs W Ap.),

CO3fjaHue  MYHKTOB  NpoKata W Apyrux
MPeAnpUATA  KOMMYHaneHOro W BbITOBOrO
Ha3HaueHun;

- APYTUE BMAb! ONTOBOW TOProsAu;

- KOHCY/IbTaLLMK NO BONPOCaM UHPOPMATUZALINK;

- AeATeNbHOCTh B chepe npasa W ByxranTepcKoro
y4eTa;

- yrnpaBieHUA KOPNopaTUBHbIMMU npasamu,

infrastructure connected with purchase, sale,
processing of raw materials, rendering of
services to enterprises and citizens;

- development and organization of
implementation of scientific-research, design
works aimed at the creation of new
equipment, capital and consumer goods in
various branches of the national economy;

- development and implementation of design
documentation, technology, software for
engineering calculations, works on
standardization and unification of equipment;
- dealer and distribution services;

- development and implementation of new
technologies and devices;

- repair and modernization of electronic
equipment, instruments, equipment,
mechanisms, production of spare parts;

- production and realization of products of
production-technical purpose, equipment,
tooling and tools, electronic and electro-
technical products, office equipment, medical
equipment, means of communication,
including products manufactured with the use
of imported components and units;

- production and realization of consumer
goods: household and cultural and household
goods from plastic, metal, wood and other
raw materials;

- settlement of trade; wholesale, small-scale
wholesale trade, retail commercial and
commission trade in non-food and food
products of the Company’s own production as
well as trade in goods of other companies,
entrepreneurs and trade in goods purchased
from citizens and persons without citizenship
at bargain prices, creation of own trade
network (shops, salons, stands, concessions
and other), establishment of rental stores and
other public utility and consumer service
enterprises;

- other types of wholesale trade;

- IT counseling;

- activities in the field of law and accounting;

- management of the corporate rights
belonging to the Company in the subsidiaries,
economic societies ;

- activities in the fields of architecture and
engineering; technical testing and research;
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KOTOpble NpuHagnexar OGWecTBy B A0YepHMX
npeanpUATUAX, XO3AHCTBEHHbIX 0BLeCcTBax;

- [AeATENBHOCTE B cdepax apxUTeKTYpbl W
MHXUHUPKMHTE;  TEXHUYMECKME  UCMbITAHUMA U
“CCnenoBaHus;

- CTPOUTENBHAA AEATENLHOCTb (M3bICKATENBCKUE U
NpoeKkTHble  paboTel  ANs  CTPOMTENbCTBA),
BO3BEAEHME HEeCYWUX Z OrpPaXAaI0WmMX
KOHCTPYKUMK,  CTPOMTENbCTBO M MOHTaM

WHXEHEPHBIX M TPAHCNOPTHLIX CETEA ANA HOBOTO
CTPOUTENLCTBA, PEKOHCTPYKUMM WM KanuTaJbHOro
pemoHTa; Ana obbluHbIX YCAOBUIA, ans TeppuTopMii
NOBLIWEHHOW CENCMUYHOCTH, ANA TePPUTOPHI €O

CAOXKHbIMM MHMEHEePHO-TecNOrMYecKuMM
YCNOBUAMM;
- cbop, odopmneHne M CornacoBaHWe MCXOAHBIX

HaHHbIX AR NPOEKTUPOBAHWA, NPOBEAEHUA
obmepouHbIXx paboT W COCTaBNBHME MO3TaMNHbIX
NAaHOB;

- pazspaboTka AOKYMEHTaUMKM Ha MHKEeHepHoe
obecneueHre OBBLEKTOR YKMAMUWHO-TPaMAaHCKOro
" NPOMBILLINEHHOFO Ha3HayeHus
BOAOCHaBweHuem, KaHa/IM3aLMOHHbBIMK u
OUUCTHBIMU  COOPYIKEHUAMY, TennocHabwenunem,
BEHTUNAUMEN U razocHabernem;

- paspaboTka NPOeKTOB NAAHUPOBKM WK 3ACTPOMKM
MUNbIX MKKPOPAtOHOB ropoA0s, NOCENKOB U Cen ¢
WX MHXKEHepHbIM obecnevyednem, cocTagnenuem m
Aoporamu;

- vccnefoBaHuA, pa3paboTka, M3roToBAEHMe,
WCMBbITAHMA, MOHTaMX, PEMOHT, PEKOHCTPYKLWK,
PEryMpoBaHMA W nNepejauva B 3KCAAYATaLMio
TennoobmeHHOro  0BOpYAOBaHMA,  KOTENbHBIX
YCTAaHOBOK, COCYAOB, paboTaloLmx noa
Aasnexunem, Tpybonposoaos gaA napa u ropauei
BOAbl Ha obbekTax TPaMCNOPTUPOBKM rasa,
HMUANULHO-KOMMYHANBHOTC  X03AWCTBA M Apyryx
oTpacneil NpoMbIUNEHHOCTH;

=~ MOHTa)X M YCTaHOBKa COOPHbIX KOHCTPYKUMM;

- YCTPOWCTBA KpoBeNb;

- paboTs no
BOAOHENPOHULAEMOCTH;

- MOHTaX{ 3/1EKTPONPOBOAKK ¥ apMaTYPbl, MOHTaX
MTOB M 3CKanaTopos; Apyrve paboThl no
3NeKTPOO6OPYAOBAHUIO CTROEHMIA;

- M30NAUMOHHble  paboTbl;  NpoekTuposaHue,
MOHTa)X, TexHuueckoe o6cnyKuBaHWe cpegcTs
NPOTUBONOKAPHOMN 3aLMTHI M CUCTEM OTONAEHUA,
OUEHKa NPOTMBOMOXKAPHOTO COCTOAHUA OBLEKTOB;
- BOZONPOBOAMBIE M KaHaNM3aUMOHHbe PaboTbl;
rasonposogHble paboTbl; YCTaHOBKA OrpaMmOeHunit
W nepun; Apyrue 3AeKTPOMOHTaMHbIe paboTbl;
APyrue moHTaxHble paboTsl;

obecneqeHuno

- building activities {survey and design works
for construction), erection of bearing and
protecting  structures, construction and
installation of utility and transport networks
for new construction, reconstruction and
major overhaul; for usual conditions, for
territories with high seismicity, for territories
with difficult engineering-geological
conditions;

- collection, arrangement and coordination of
initial data for designing, conducting of
measurement and phased planning;

- development of engineering documentation
for the supply of water , sewerage and
treatment facilities, heat, ventilation and gas
to civil housing and industrial objects;

- elaboration of designs for planning and
development of town, village, rural
community residential neighborhoods with
their engineer support facilities , composition
and roads;

- research, development, manufacture,
testing, installation, repair, reconstruction,
management, and  handover to production
of heat-exchange equipment, boiler-plants,
pressure vessels, pipelines for steam and hot
water on the objects of gas transportation,
housing and public utilities and other branches
of industry;

- assembly and installation of prefabricated
structures;

- roofing;

- waterproofing ;

- installation of electrical wiring and fittings;
installation of lifts and escalators; other works
on electrical equipment of buildings;

- isolation works ; design, installation,
maintenance of fire protection and heating
systems, fire-induced vulnerability evaluation;
- water supply and sewerage works; gas
works; installation of fences and railings; other
electrical works; other installation works;

- plastering; woodwork; floor and wall tiling
works; other floor and wall covering works;

- glazing; painting; other works on completion
of construction;

- rental of building equipment with operating
personnel;

- lease /sublease of non-residential premises
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- WTYKaTypHble paboThi; cToAApHbie paboTbi;
PaboTel MO MOKPLITWIO NOAa U CTEH MAMTKOM;
OpYyrHe  BUAbLI  ARATEALHOCTWM, CBA3aHHblE ¢
NOKPbLITUEM NONOB W CTEH;

- paBoThi MO OCTEeKNEHWID; ManApHble pPaboThi;
Apyrve paboTbl MO 3aBEPLIEHUIO CTPOUTENLCTBE;

- apeHga ofopyaoBaHWMA AR CTPOMTENLCTBA C
0BCNYKUBAIOLLMM NePCOHaNoM;

- npegocTasneHue B apeHgy/cybapensy Hexubix
NOMELLEHUIA;

-~ MPEAOCTABAEHUE YCAYr, CBASAHHBIX C OXPaHOoW
FOCYBAPCTBEHHOA M ApYrol  coBCTBeHHOCTH,
NPesocTaBAeHNE YCIYT N0 OXPaHe rPa)aaH;

- NPeROCTaBARHWE APYIVX KOMMEPYECKUX YCIYT;

- BHEWHE3KOHOMMWYECKAA  JEeATeSIbHOCTb B
YCTAHOBNEHHOM 3aKOHOM NOpAaKE;

- KOHCYNBTUPOBAaHWE MO BONPOCAM YNpaB/ieHns;

- AEATENBHOCTL MO TPYJOYCTPONCTRY;

- OCyLUecTRAEH S APyrux BUAOB
npep,anmeaTenbconl” AEATENBHOCTH, KOTOpble
npamo He 3anpeLeHs AencTeyiowmm
3aKOHOOATENLCTBOM W COOTBETCTBYIOT  Lean
Co38aHus 1 aeatencHocTy ObwecTsa.

3.3 ObwecTBO BNpase OCYLLECTBNATL No6ble WHbie
BUAbI OEATENBHOCTH, B TOM yucne
BHELUHEIKOHOMWYECKOH, He 3anpeleHrHble
3aKOHOHATENLCTROM PD.

3.4. OBuecTBO UMEET rpaaaHCKMe NpaBa U HeceT
06:A3aHHOCTH, HEOBXOAMMBIE ANA OCYLLECTBAEHMS
Mobblx BMAOB NEATENLHOCTH, HE 3anpeLieHHbIX
PesepansHbIMM 3aKOHAMMN.

3.5.  OrtaenbHBIMM  BUAAMKM  AEATENLHOCTH,
flepedeHb KOTOpbIX onpesensetca dGegepasnbHbim
3akoHom, OBLLECTBO MOKET 3aHMMATLCA TOMBKO
Ha  OCHOBaHWW  CAEUMANbHOrO  paspelilenus
{(nvuensmn).

CTATbA 4. OTBETCTBEHHOCTb OBLLECTBA

4.1. OblWecTBO HECeT OTBETCTBEHHOCTL MO CBOWMM
obAsaTenscTBam  BCEM  NpUHaANEKALLMM emy
MMYLLLECTBOM.

4.2, Poccuiickan Penepaumn, cybbeKTw
Poccuiickolt  ®epepaumm W myHMLMRanbHbIe
0bpasosannA He oTBeualoT No 06A3aTeNbCTBAM
Ob6uecrsa, paHO kax U OBLIECTBO He OTBEYaET MO
obasaTenbcTeam Poccuickoi Pegepaluu,
cybbekTos Poccuiickoit Pepepaymm %
MYHKLMAaNbHbIX 0BpazoBaHMiA.

4.3. OBbwectso He oTBeYaeT no obAzarenscTeam
YUBCTHUKOB.,  Y4acTHMKM He  oTBevaloT o
obAzaTesnbcTBam O6iecTsa U HEeCyT pUCK yBLITKOB,
CBASAHHLIX ¢ peATenbHOCTbIO OBulecTsa, s
APEAENaX CTOMMOCTU OnnaveHHbIX Aonel B

- services involving protection of state and
other property, security services for the
protection of citizens;

- other commercial services;

- foreign economic activity in accordance with
the terms and conditions provided by law;

- management consultancy;

- job placement activities;

- other types of entrepreneurial activity that
are not expressly prohibited by the current
legislation and are relevant to the objectives
and activity of the Company.

3.3 The Company is authorized to carry out
any other activities, including foreign
economic activity, not prohibited by the
legislation of the Russian Federation.

3.4. The Company has civil rights and bears
the duties necessary for conducting any types
of activity not forbidden by the Federal laws.
3.5. The Company can be engaged in
separated types of activity (the list of which is
regulated by the Federal Law) only on the
basis of a special permission (license).

4. COMPANY LIABILITY
4.1. The company is liable for its obligations
with all assets belonging to it.

4.2. The Russian Federation, the subjects of
the Russian Federation and municipalities are
not liable for the obligations of the Company,
and the Company is not liable for the
obligations of the Russian Federation, the
subjects of the Russian Federation and
municipal formations,

4.3. The Company is not liable for the
obligations of its members. The members are
not liable for the Company's obligations and
bear the risk of losses connected with the
activity of the Company within the value of
the paid shares in the authorized capital of the
Company.

4.4. The Company is liable for its obligations
with all of its assets. The Company is not liable
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YcTaBHOM KanuTane ObulecTtea.

4.4, Mo ceoum obasarenscream  OOWeECTBO
oTBEYaeT BCEM npuHaaaeKalmm emy
umvyllecreom. OB6lectso  He  oTBeYaeT no

obsAzaTenncTBam ero YY4aCTHUKOB.

CTATBA 5. PUIHUANGI, NPEACTABUTENLCTBA

5.1. OOuiecTRC MOMeT co3gasBate (GWUAKaNLI,
OTKPbIBaTL NpeacTaeuTenscTea M obocabneHHble
nogpasgenedva  Ha  Tepputopuu P ¢
cobmogeHvem TpeboBaHu degepanbHbix
33KOHOB.

CospgaHue OBuecTBOM (OMAWBNOE KW OTKPBITHE
NpescTasuTe/IbCTE 33 Npeaenamu Tepputopun PO
OCYLWECTBNAETCA B COOTBETCTBMM € OeMCTBYIOWMM
3aKOHOAATENBCTBOM PP M 3aKOHOAATENLCTBOM
MHOCTPaHHOrO FocyapcTea no MECTY HaxOMAeHun
bwananos WM NPeSCTAaBUTENLCTB, ©CAWM WMHOE He
NpegycMoOTPEHO MeXMOPHapoaHBIMM 2OTOBCPaMK
PO.

5.2. ®dvavan n NpeacTaBUTENLCTBO HE ABAAIOTCA

IOPUAMYECKUMI  Anbamy,  OelCTBYIoT  Ha
OCHOBaKMK YTBERMAEHHbIX O6wecrsom
nonoxeHuit. duanan ¥ NPeACTaBUTENLCTBO
HafenalTCcA  CO34aBlUMM  MX  0BecTsoMm

MMYWECTBOM, KOTOPOE YYMTBLIBAETCA KaK Ha WX

oTAenbHbix BanaHcax, Tak W Ha BanaHce
Obwecrsa.
Pykosogutens  ¢uavana W PYKOBOAMTE/NDb

NpeacTaBuUTeNbCTBa HasHavawTea O6uwecTBom M
[eNCTBYIOT  Ha  OCHOBaHWUM  AOBEPEHHOCTH,
8biganHoif Obwecreom.

5.3. ®unuan, npeacTasnTenscTso, obocabaeHHoe

nogpasaeneHue OCYLLECTBARIOT CBOIO
AGATENLHOCTE  OT  WMEHM  CO34aBLIero  #x
Obwecrsa. OTBETCTBEHHOCTL 338 [EATENLHOCTD

dunnana, npeacrasurensctsa v obocobneHHoro
noapasaeneHns HeceT co3gasluee ux 0BwecTeo.
5.4. Ceegenmna 0 dunmanax, npeacTaBUTEAbLCTRAX,
obocobneHHbix  noppasaenennax  ObwecTsa
J0MKHb BbITh OTpaXKeHbl B HAaCToAleMm YeTaBe.

CTATBLA 0. OOMEPHUE ] 3ABHUCHUMBIE
OBUIECTBA
6.1, ObuiecTBo MOMKET WMeTb [JovepHue W

3ABUCHMbIE XO3AWCTBEHHbIE OBLLECTBA C NpaBamu
IOPUANMYECKOTO AMUE, CO3JAHHbLIE Ha TEPPUTOPUM
Poccuiickolt  degepauuu B COOTBETCTBMM ¢
3AKOHOM.

6.2. IOpuanueckoe NMUO NpPUIHAETCA AOYEPHUM
No oTHoweHwio Kk Obulecrsy, ecin OBwecTeo B
Ciay  npeoBnagalollero y4actus B YCTasHOM

for the obligations of its members.

5. BRANCHES, REPRESENTATIVE OFFICES

5.1. The Company may create branches, open
representative offices and subdivisions on the
territory of the Russian Federation with
observance of the requirements of the Federal
laws.

The establishment of branches and opening of
representative offices outside the territory of
the Russian Federation is conducted in
accordance with the current legislation of the
Russian Federation and legislation of the
foreign state at the location of the branches
and representative offices, unless otherwise is
provided by international treaties of the
Russian Federation.

5.2. The branch and representation are not
legal entities and act on the basis of
regulations, approved by the Company. The
branch and representation are vested with
assets by the Company that established them,
which shall be recorded on their separate
balance sheets and on the balance of the
Company.

The branch manager and the head of the
representative shall be appointed by the
Company and act by virtue of the power of
attorney issued by the Company.

5.3. The branch, representation office,
subdivisions carry out their activities on behalf
of the Company created them. Responsibility
for the activities of the branches and
representative offices shall be born by the
Company established them.

5.4. Information on  branches and
representative offices, subdivisions of the
Company should be reflected in the present
Charter.

6. SUBSIDIARIES AND DEPENDENT COMPANIES
6.1. The Company may have affiliated and
dependent economic societies with the rights
of a legal person established on the territory
of the Russian Federation in accordance with
the law.
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KanuTane 3TOro I1I0puaMYeckoro auua, ambo B
COOTBETCTBMM C  3aK/NIOYEHHBIM  MEXAY HUMMK
gorosopom, nubo  uHbIM  oBpasom  umeeT
BO3MOMHOCTh onpesenaTs peulexma,
NPUHUMAEMBIE TAKUM IOPUANUYECKUM TULLOM.

6.3. JovyepHee 0OWeECTBO He OTBERYAET MO AG/IaM
ObuwecTea.

6.4.06wectB0 MMeeT NpaBo £aBaTh AouepHemy
obwecTsy obasatensHble AN Hero ykasasua, npw
arom OBLECTBO OTBEYAET CONMAAPHO C ACHEPHUM
obuiecTeom no caenkam, 3aKAIOHYEHHBIM
NOCARAHNUM BO UCTIONHEHWE TaKKUX YKAZaHU.

6.5. B cnyd4ae HecoctoaTensHocTy (BaHKkpoTcTea)
faovepHero obwecTea no BWMHe OBbwecrtsa, no
PEWEHWID  CyAa nocnegHee  MOMeT  ObiTb
npuBae4eHo K cybcuaMapHoi OTBETCTBEHHOCTH MO
nonram AOoJYepHero obuecrsa npu
HefOCTaTOMHOCTM WMMYLLEeCTBa 3TOr0 AOMEepHEero
obuectea. YyacTHuku podepHero Obwectsa
Bnpase TpeboBaTL Bp3meweHus OBuwecTsom
yObITKOB, NPUUMHEHHBLIX NO €ro BUHE J0YEpPHEMY
Obuwectry.

6.6. HOpuaKUecKkoe AMUOC NPUIHAETCA 3aBHUCUMBIM
no otHoweHwio K Ob6wectsy, ecnn O6wecrso
umeer Gonee ABagUATM NMPOLEHTOB YCTABHOIO
Kanutaja 3Toro puguyveckoro avua, O6WecTso,
koTopoe npuobpeso Gonee ABaALATH MPOLEHTOB
TOAOCYIOWMX aKUWA akuMoHepHOro obecTsa uam
Bonee ABaAUaTM NPOLEHTOB YCTABHOMO KanuTana
Apyroro obuecTsa c orpaHnyeHHoM
OTBETCTBEHHOCTbIO, O6A33aHO He3aMeaNUTEeNbHO
onybauKkosaTh ceeaenus 06 3TomM B oprade
neyary, B KOTOpOM nNyDAMKYIOTCA JHaHHble ©

rOCYAapCTBEHHOW  perucTpauumn  10puanYeckux
au.

CTATbA 7. YCTABHbIW KANUTAN OBLLECTBA
7.1. Ycrasubit kanutan OBwectsa onpegenser
MHHUMANbLHBIH pasmep VIMYLLIECTBa,
FAPAHTUPYIOLWMIA MHTEPECH] €70 KPEAUTOPOB.
YcragHbii  KanuTan Ofwectsa  cocrasnser
942 675 463,39 (pesATbCOT COpOK ABa MWANWUOHA
WECTbCOT  CeMbAECAT NATb  ThICAY YeTblpecra
WecTbaecAT Tpu) pybnaa 39 Kon., uTo COFAacHo
opuuMansHOMy Kypcy LleHTpanbHoro  Bawka
Poceulickoi ®egepaunu Ha «01» pexabpa 2014
roaa (1 Eepo = 61,4108 py6neit} cooTeercrsyer
15350 320,52 Espo (nATHaZAUATL MHANMOHOB
TPWCTa NATLAECAT ThiCAY TPUCTA ABAALATL) EBpo 52
€BPpolUeHTa.  YcraBHBIA  Kanutan  OBuwecTsa
dopmupyetca 3a  cuer OEHEXKHBIX CpeacTB B
HalmoOHanbHo  BanloTe W/MAW  MHOCTPaHHOWM

6.2. A legal person is considered to be a
subsidiary to the Company, if the Company,
due to the dominant participation of this legal
entity in the authorized capital, or in
accordance with an agreement concluded
between them, or otherwise has an
opportunity to determine the decisions of
such a legal person.

6.3. The subsidiary company is not liable for
the debts of the Company.

6.4. The Company has the right to give the
subsidiary company instructions obligatory for
it, while the Company is liable jointly with the
subsidiary company for the transactions
concluded by the latter in the performance of
such instructions.

6.5. In case of insolvency {bankruptcy) of the
subsidiary company through the fault of the
Company, upon court order, the latter may be
brought to subsidiary responsibility for the
debts of the subsidiary at insufficiency of
property of this subsidiary, The members of
the subsidiary are entitled to claim
compensation from the Company for the loss
caused through the fault of the Company to
the subsidiary Company.

6.6. A legal entity is recognized as dependent
in relation to the Company, if the Company
has more than twenty percent of the
authorized capital of this legal entity. A
Company that has acquired more than twenty
percent of voting shares of a joint stock
company or more than twenty percent of the
authorized capital of another company with
limited liability shall be obliged to immediately
publish information about it in the local press
publishing data on state registration of legal
persons.

7. THE COMPANY’S AUTHRIZED CAPITAL

7.1. The authorized capital determines the
minimum amount of assets that guarantees
the interests of its creditors.

The authorized capital of the Company
amounts to 942675 463,39 (nine forty-two
million six hundred seventy-five thousand four
hundred sixty-three} Rubles 39 Kopecks,
according to the official exchange rate of the
Central Bank of the Russian Federation of
December 01, 2014 (1 Euro = 61,4108 rubles) -
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7.2. Pasmep ycraeHoro kanurana Q6uiectsa u
HOMMHANbHAA CTOMMOCTb A0l  YYACTHWKOB
Obuwecrsa onpegensoTca & pybasax.

7.3. Bona YyacrHuka ObwecTea, npegoctasnaset
NIPABO FON0CE TOSIBKO B Mpeaenax OnNaueHHoM
4acTh NPMHAANEKALLEN emy AN,

7.4. Je#cTBuTeNsHanA CTOUMOCT 4ONM YYAaCTHMKA
O6uiecTsa COOTBETCTBYET HaCTU CTOMMOCTH YMCThIX
akTMBos ObulecrsBa, NpoNopPLMOHANbHON pa3mepy
ero onu.

7.5. Onnata gonel B YyCTaBHOM KanuTane
oblWecTsa MOMET OCYLECTBAATLCA AEHbramu,
LUeHHbiMKU - Bymaramu, Opyrumu  Bellamu  uau
MMYLIECTBEHHbIMKM  NpaBamu  MBO  WHBIMM
MMEIOLMMM AEHEKHYIO OLEHKY Npasamu.

7.6, fleHexHan OUEHKa MMYLLECTBA, BHOCUMOFO
Ana  onnatbl  AoAei. B YCTABHOM  KanwuTane
Obfuiecrsa, yTBepKAaeTca pelweHuem obuiero
cobpanua yuacthukos Qbuiectsa.

CTATbA 8. YBENHMYEHWME PA3MEPA YCTABHOIMO
KANWTANA OBLUECTBA

&.1. YsenuueHne ycTaBHOro Kanurana obuiecrsa
AONYCKABTCA TONLKO NGCAE 8F0 NOJHOW ONAaThI.
8.2. YBeauueHne yctaBHOro Kanutana Q6wecrtsa
MOMET OCYWeCTB/IAThCA 38 CYET WMMYLLIECTBa
Obwecra, 33 cueT AONOAHWUTENLHLIX BKNAZ0B
Y4aCTHMKOB, 33 CHeT BKJAaZoB TPEeTbUX KU,
npuHMmaemsolx B Q6wecTeo.

8.3. YpenudeHue ycTagHOro Kanurana Obulecrsa
33 CYMET €ro MMyLLecTBa OCYLECTBAAETCA no
peweHuto  obujero  cobpaHua  YYacTHMKOB
Obwectsa. [Py yBEAMYEHMM YCTABHOTO KanuTana
Obwecrea 3a cuer ero MMYLLLECTBa
NPGNOPUMOHANLHO YBEAUMUBAETCA HOMWHZAbLHARA
CTOMMOCTL A0Ael BCex ydacTHuKos ObuecTsa Ges
U3MEHEHMA pa3mMepos Ux Aonei,

8.4, YsenuueHue ycTaBHOro Kanurtana Obuwecrea
33 CY4EeT BHeCceHMA JONOAHUTEALHLIX BKNEL0B
BCemu yyactHurkamu ObwecTea ocyllecTeaseTca
no  pewennio obwero cobparna  y4acTHUKOB,
Obuwecrea.

8.5. OBwee cobpanue yq4acTHHMKoR Obwecrsa
MOXET TpWHATL pelleHMe 06 yBeNUYEHUU ero
YCTaBHOTO Kanwrana Ha OCHOBaHWW 3aABAEHMA
Y4aCTHUKA OBuwecrea 0 BHECEHWUU
AONO/SHUTENLHOIC BKN3AA W 3aABAEHWUS TPeTbero
MU (33R81eHMIA TPETBUX ML) O NPUHATUM €ro B
ObuwecTso u sHeCeHUM CRUEER

8.6. OgroBpemenHo ¢ peueHnem o0b yBenundeHmum

corresponds to 15350320.52 Euro (Fifteen
million three hundred and fifty thousand three
hundred twenty) Euros 52 Eurocents. The
Company's authorized capital is formed at the
expense of monetary funds in the national
currency and/or foreign exchange.

7.2. The amount of the authorized capital and
the nominal value of the shares of the
Company are determined in rubles.

7.3. The share of the Company member
provides the voting right only within the
bounds of the paid part of the shares
belonging to him.

7.4, The actual value of a share of the
Company member complies with part value of
the net assets of the Company, proportional
to his share.

7.5. Payment of shares in the authorized
capital of the company may be money,
securities, other things or property rights or
other monetizable rights.

7.6. The monetary evaluation of assets
contributed for payment of shares in the
authorized capital of the Company, shall be
approved by the decision of the General
meeting of the Company members, accepted
by all members unanimously.

8. THE INCREASE IN THE AUTHORIZED CAPITAL
OF THE COMPANY

8.1. An increase of the authorized capital of
the company is allowed only after its full
payment.

8.2, The authorized capital of the Company
may be increased  at the expense of the
Company's property, at the expense of
additional contributions of the members, by
contributions from third parties that are taken
to the Company.

8.3. The authorized capital of the Company at
the expense of its property can be increased
by a decision of the General meeting.

When increasing the authorized capital of the
Company at the expense of its assets, the
nominal value of the shares of all members of
the Company shall be increased proportionally
without changes in the size of their shares.

8.4. An increase of the authorized capital of
the Company at the expense of additional
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ycTasHoro kanutana O6wectea Ha OCHOBAHMK
3aABNEHUA yuacTHUKa OBlWecTBa Wan 3anBeHnit
y4acTHWKOB OBLIeCcTBa O BHECEHUM MM WK UMW
[ONONHUTENBHOTO BKAAAA A0MKHO DbiTe NPUHATO
peileHMe © BHeceHmu B ycra Obulectea
MaMeHeH M A B CBA3M C yBe/AWdeHWem yCTaBHOro
kanuTana ObwecTsa.

8.7. OAHOBPEMEHHO C peluernem ob ysennuueHuu
ycrasHoro Kanutana OBwecrBa Ha OCHOBaHWW
3aABAEHWA TPETLEO NNLEA UM 3aABAEHUIA TPETHUX
AWL, O NPUHATAW ero uam ux B O6wectso “
BHECEHWW BKAAAA JOJUKHBE  OblTb  MPUHATLI
PeLIeHUA O NPUHATUK ero unu ux B O6ilecTso, 0
gHeceHuM B ycTas O61LecTBa M3MEHEHWI B CBA3K C
yBenvueHuem ycTasHoro Kanutana Obulectea, 06
onpeseneHun  HOMMHANBLHOWN  CTOMMOCTH M
pasmepa AOJW WAM Aoned TPeTbero avua wau
TPETBUX /UL, @ TaKKe 00 W3MEHeHWW pasmepos
poner ydactHrikos ObuecTea.

8.8. BHecenve  A@AOAHUTENbHLIX  BKNAAOB
yyacTHuKamy obwWectsa v BKNAAOB TPETbUMM
AMUAMM  JO/KHO OblTb OCYWECTBAEHO B CPOK
YCTAaHOBAEHHbIA 3aKOHOM.

8.9. 3aABAeHVe O FOCYAApPCTBEHHOW perucrpalimu
npeaycMOTREHHBLIX HacToALUKM NYHKTOM
nameHeHut B Yetase ObBuwiectea JonXHO ObiTh
NOANMCAHO AWMLOM, OCYLLECTBAAIOWNM GYHKLUMN
eUHONUHHOTO UCNONHUTE/IbHOTO opraua
Obwecrsa.

8.10. Echu yeBenudeHwe YCTABHOrO Kanutana He
cocToanocs, O6wecreo 06A3aH0 B pasyMHbIiA CPOK
BEPHYTE y4acTHUKam O6IecTsa W TRETEUM AnLaM,
KOTOPbIE BHECAW BKAAAL! AeHbramu, UX BKAaAbl, a
B CNyyae HeBO3BpaTa BKAAZ0B B yHasaHHbLIA CPOK
TakMe  ynnatuTe  NPOUEHTsl B NOPAAKE,
npeaycMoTpesHoM cTartbeid 395 [pamaaHcKoro
Kogekca Poccuickoit Pepepaunn. YHacTHMKam
Obwecrea M TPeTbEUM AMULAM, KOTOPLIE BHECIH
HeaeHemHble BKnagp, Obuiectso obasaHo B
PasyMHbIM CPOK BEPHYTL WX BKNagbl, @ B Cnyvae
HEBO3BpaTa BKNAAOB B YKA3aHHbIA CPOK TaKMKe
BO3MECTUTL YNYLLEHHYIO Boirody, 06yCAOBAEHHYID
HEBO3MOMHOCTLIO WCMONb30BaTh BHECEHHOE B
KayecTse BKAaQa MMYLLECTBO.

CTATHA 9. YMEHbLWEHKUE PASMEPA YCTABHOIO
KANUTASIA OBLLECTBA

9.1. O6bwectso Bnpase, a B  CAy4anAX,
npeaycmoTpeHHbiX GeaepanbHbiM 3akoHom «O6
0BuwlecTBax ¢ OrpaHMHYEHHON OTBETCTBEHHOCTbIOR,
00A32HO YMEHbLWNTL CBOM YCTABHbIN KanuTan,

9.2. YmeHblueHne ycTaBHOro Kanutana Obusecrsa
OCYLLeCTBNABTCA nyrem YMEHbLIEHWA

contributions by all members of the Company
shall be performed by decision of the General
meeting of the members.

8.5. The General meeting of the Company
members may adopt a decision on increasing
its authorized capital on the basis of a
member's declaration to make additional
contributions; and a declaration of a third
party (declarations made by third parties) of
acceptance into the Company and making a
contribution.

8.6. Simultaneously with the decision to
increase the authorized capital of the
Company on the basis of a declaration of a
member of the Company or declarations of
members of the Company of an additional
contribution made by him or them, a decision
on introduction of amendments to the
Company Charter due to an increase of the
authorized capital of the Company.

8.7. Simultaneously with the decision to
increase the authorized capital of the
Company on the basis of an application of a
third party or applications of third parties for
admission of him or them to the Company and
making a contribution, a decision on his or
their admission to the Company, as well as a
decision on  introduction of amendments to
the Company Charter due to an increase of
the authorized capital of the Company, a
decision, concerning the determination of the
nominal value and the size of the share or
shares of a third party or third parties, as well
as a decision on changing the sizes of the
shares of the Company members should be
made.

8.8. Additional contributions by members of
the Company and contributions by third
parties should be made within the term,
established by Law.

8.9. The statement of state registration,
foreseen by the present item of changes shall
be signed in the Charter of the Company by
the authorized person, carrying out the
functions of the sole Executive body of the
Company.

8.10. If the authorized capital increase has not
taken place, the Company must within a
reasonable period, return the contributions to
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Apnbeinn;
1034, npogate MAM OCYWECTBUTL OTHYKAEHME

| MHbIM 06pasom CBOEM AOMM WM MacTW Jonu B
°|. ycTaBHOM

HOMMHANBHOW CTOMMOCTM A0/1eM BCEX YYacTHUKOB
O6lecTBa B YCTAaBHOM Kanutane W (Wau) nytem
noraieHus [one#R, npuHagnexauiux Obwectsy.
¥meHblueHue ycTaBHoro Kanutana Obuwectsa
NyTEM YMEHbLIEHUA HOMWHANbHOW CTOMMOCTH
gone#t  scex ydacrhukos O6lecTsa  GO/KHO
OCYLUECTBAATLCA C COXPAHEHWEM Pa3MepoBs aonek
BCex yqacTHMKoBs ObwecTsa.

9.3. Obuwecreo He BnpaBe yMmeHbLWaTb CBOM
yCTaBHBIA KanuTan, eciiv B pesynbraTe Takoro
yMEHbIIEHWA ero  pasmep CTaHET MeHblue
MWHWMAABHOTO pasMepa YCTABHOTO KanwTana,
onpeaeneHHoro 3akoOHOM Ha AaTy npeacTaBAeHnA
JOKYMEHTOB f/IA TOCYAapCTBEHHON perucrpaunu
COOTBETCTBYIOWMX  W3MEHEHMUM B  Ycrase
Obwecrsa.

9.4, B Teuyenue Tpex padouux aHell nocne
fpuHATME 0BwWecTBOM petleHua 06 ymeHbIEHWN
ero ycTaBHOrC kanwtana obuwectso o6a3aHo
cooblWMTs O TakoM, PeWeHuH B Opras,
OCYLLECTBARIOWEMNI FoCY4apCTBEHHYIO
PErvCTPALIMIO OPUAMYECKUX NIVLL, W ABamabl €
AEPUOAMYHOCTRIO  ©OAWMH  pa3 B MecAl,
onybnukoBaTe B OpraHe neuyatn, B HKOTopom
ny6AMKYIOTCA  flaMHble  ©  rocygapcrBeHHON
perucTpaLmm IopUANYECKUX NnL, yBegomneHue o6
YMEHBILIEHWU Er0 YCTaBHOTO Kanurana.

CTATbA 10. YHACTHWMEW OBLLECTBA, WX IPABA U
OBA3AHHOCTU

10.1. VYuactHukamm Obuwecrtsa moryT  Bbitb
POCCMIICKME M WMHOCTPaHHbIE IOpUANYEcKKHe #
dusnueckue nvua, npuznaowme Ycrap Obulectsa
W BHeCWWe CBOW BKNaf B YCTaBHbLIA KanuTan B
pasmepax M KO/JMYECTBax, YCTAHOB/EHHBIX
cobpammnem yuacTiukos Obulecrea.

10.2. ObuwecTeo He MOMET MMeTb B KayecTee
eAMHCTBEHHOTO YYaCTHUKA APYroe X03ANCTBEHHOE
061ecTBO, cocToALlEe U3 OAHOMO VLA,

10.3. YuacTHuRY O6LecTBa MMEIOT NPaso:
10.3.1, yuactsoBaTe B yYnpaBneHWK
Obuwecrea;

nenamm

1 10.3.2. nonyvatb vHdopmaumio 0 AEATENbHOCTH

Obwecrsa;

10.3.3.npuHumate ydacTie B8 pacnpegeneHvn

Kanuwrane OblecTsa
HECKONBKUM  yyacTHMKam
APYromy auuy;

10.3.5. swiiiT u3 OButecTsa;

ogHOMY  WAK
Obwecrea  nubo

110.3.6.nonyunte B cayvae Mkenpaumn OBuiecTsa
SEHacTh MMYEJ.LECTBa, OCTaBLIETOCA NOC/AE pac4veTos C

the Company members and third persons who
have made these contributions in money; and
in case of non-return of the deposits within
the specified period, the Company must pay
interest in order, prescribed by article 395 of
the Civil code of the Russian Federation. The
Company is obliged to return within a
reasonable period of time the deposits to the
members of the Company and third parties,
who have made these contributions in kind,
and in case of non-return of these deposits, in
the specified period to compensate for the
lost profit stipulated by impossibility to use
the contributed property.

9. REDUCING THE AMOUNT OF THE
AUTHORIZED CAPITAL OF THE COMPANY

9.1. The company has the right, and in cases
stipulated by the Federal law on limited
liability companies shall be obliged to reduce
its authorized capital.

9.2. Reduction of the authorized capital of the
Company shail be done by decreasing the par
value of the shares of all Company members in
the authorized capital and (or}) through
repayment of shares belonging to the
Company. Reduction of the authorized capital
of the Company by decreasing the par value of
the shares of all Company members must be
done with preservation of the sizes of the
shares of all Company members.

9.3. The Company has no right to reduce its
authorized capital, if as a result of such
reduction its amount will be less than the
minimum authorized capital,  determined by
law on the date of submission of the
documents for state registration of the
respective alterations in the Charter of the
Company.,

9.4. Within three working days after the
Company’s decision on reduction of its
authorized capital, the Company is obliged to
notify the body, responsible for state
registration of legal entities about such
decision, and twice at an interval of one
month to notify about the reduction of its
authorized capital in the local press publishing
data on state registration of legal entities.
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KpeauTopamu, Unu ero CroumocTb;
10.3.7.m36upate  u  BbiTb  HU3BpaHHBIMKM B
pyrosogaLime opraHel ObwecTsa;

10.3.8.BHOCUTL NpeanoKeHnn, CTaBUTb BOMNPOCHI
10 YNpasAeHnio AeATenbHOCTbo O6UIecTsa;
10.3.9. npucyTcTBoBaTL Ha obuem coBpaHuu
ydacTHvKoB OB6uecTBa, NpuUHUMAaTL yyacTye B
obcyaeHun  BOMNPOCOB  MOBECTKM  AHA W
ronocoBaTh APKW NPUHATUM PelleHUiE AUYHO KMAW
yepes CBOUX NpedcTaguTensi;

| 10.3.10.3HakomMuTLCA € noBecTkoi AHA obllero
coOpaHuA 1 BHOCUTE NPEANOMKEHWA O BKAOUEHWU
B NOBECTKY AHA obuwero cobpaHua yd4acTHMKOB
O6wectBa  ACNOAHWTEAbLHBLIE  BONPOCL  Ha
pacCMOTPEHME B NOpAdKE W B CTPOKH,
npeaycmoTpeHHblie @epepanbHbiv 3akoHom «06
oBUEecTBax ¢ orpaHyeHHON OTBETCTBEHHOCTBION,
10.3.11. yvactHukn Obwectsa, obnapalouie B
COBOKYTIHOCTH HE MEeHee 4yem OfHON pecaTol ot
ofllero uucAa ronoGoB yyacTHWMKOB OBuwiecTsa
BMpaBe CO3blBaTh BHeoYepegHoe obluee cobipanve
YuacrHukos O6wecTsa;

10.3.12. yyactHukn ObuiecTBa, [0AM KOTOPLIX B
COBOKYNHOCTM COCTaBAAIOT HE MeHee [ecaTv
MPOUSHTOB  yCTaBHOro Kanutana Obwectsa,
snpase Tpebosatb B cygeGHom  nopagke
MCKNtodenna w3 Ob6liecTsa yyacTHUKE, KOTOPbIN
rpy6o Hapywaer cBou 06A3aHHOCTM NGO CBOMMM
AeicTBrAMK (GespelicTBuem) Aenaet
HEBO3MOXHOW  AeATenbHocTs ObwectBa  wan
CYLUeCTBEHHO ee 3aTPyaHALT.

10.4. YuyacTHUK# OBluecTsa obasaHb;

10.4.1. onnatute A0 B YCTaBHOM KanuTane
Obwecrtsa B nopagke, pasmepax W B CPOKaXx,
yCTaHoBAeHHbIX DesiepanbHblm  3aKoHOM  « 06
o6LecTsax ¢ OrpaHUMEHHON OTBETCTBEHHOCTLIOY;
10.4.2.8binonkATe TpeGoBarua YcTasa W pelleHus
cobpauuit ydactHmKos O6LiecTsa;

1043, npuHvmaTth yuacTMe B AeATENbHOCTM
. OBuwecrea;

-10.4.4. undopmmpoBaTh CBOEBPEMEHHO Obwectso
06 MameHeHnn CBEAEHWA O CBOEM MMEHU WAW
'H_anmeHosaHmw, MECTE MWUTENbCTBA WM MecTe
HAaXOMOeHWS, a TakKKe cBefeHui 0
NpUHAgNeKaWmX emy AOMAX B YCTABHOM KanuTane
" Obuwecrsa;

1046, cobniopate
KOMMepYyeckyio Ta AHY.
'.O.S. YuacTHukm OButectBa HecyT pUCK yBbITKOS,
BA3aHHLIX ¢ peATenbHocTblio Ob6uiectsa, B
TIPEALNAX CTOMMOCTH NPUHaANEKaWMX UM Aonel
B ycTaBHom kanutane OBwecTsa.

KOHQUAEHUMANBHOCTE U

10. COMPANY MEMBERS, THEIR RIGHTS AND
OBLIGATIONS

10.1. Qualified to participate in the Company may
be Russian and foreign legal and physical persons,
recognizing the Company Charter and who have
contributed to the authorized capital in the size
and amounts established by the members '
meeting. '

10.2. The Company may not have ancther business
company consisting of one person as a sole
member.

10.3. Company members have the right to:

10.3.1, participate in the management of the
affairs of the Company;

10.3.2. receive information about the Company’s
activity;

10.3.3. participate in distribution of profits;

10.3.4. sell or otherwise alienate their shares or
part of a share in the authorized capital of the
Company to one or several members of the
Company or any other person;

10.3.5. withdraw from the Company;

10.3.6. in case of the Company liquidation, to
receive a part of the property remaining after
settlement with creditors, or its value;

10.3.7. vote and to be elected into the governing
bodies of the Company;

10.3.8. make proposals and put questions about
the management of the Company;

10.3.9. attend the General meeting of the
members of the Company, take part in the
discussion of agenda items and vote when they
make decisions personally or through their
representatives;

10.3.10.study the agenda of the General meeting
and make proposals for inclusion of additional
issues for consideration in the agenda of the
General meeting of the members of the Company
at the times and in the manner specified by the
Federal law “On limited liability companies”;
10.3.11. members of the Company holding in
aggregate not less than one-tenth of the total
number of votes of the members of the Company
may convene an extraordinary General meeting of
the Company members;

10.3.12. Members of the Company, holding in
aggregate not less than ten percent of the
authorized capital of the Company, have the right
to demand by judicial procedure the exclusion of a
member who grossly violates his duties or his
actions (inaction) make the Company's activities
impossible or substantially complicate them.

10.4. The members of the Company shall:
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CTATbH 11. BbIXO4 YHACTHUKA U3 OBLLECTBA
11.1.Y4acTHHUK UmeeT npasBo B A0OOW mOMeHT
BBIMTU M3 0ODLIECTBA NyTem OTYYIKAEHWMA CBOei
A0AM ODWECTBY He3aBUCMMO OT COMIACUA ApPYrux
ero y4acTHMKoB mau obuiecrsa uam notpebosats
npuobpeTteHns obuiecteom [0AW B CAyvasX,
npeayCcMOTPEHHBIX  38KOHOM M HaCTOALMM
YcraBom. Beixog yMacTHuKa us obulecTBa G0MKeH
6biTh 0fobper OBwivm cobpaHuem Y4acTHUKOS.
PeweHne NPUHUMAETCA e AMHOTNGCHO.,

11.2. Boixof y4acTHWKos obwectsa u3 OBuiecrsa,
B pe3ynbTaTeé KoToporo B obuiecrse He ocTaeTca
HM  OOHOTO  YYACTHWMKA, a TakKe  BbIXOA,
eAMHCTBEHHOrO yJyacTHMKa obecTea #a obulectsa
He AOoMyCcKaeTCa.

11.3. B cayyae seixoga yyacTHuKa M3 Obuwecrsa B

COOTBETCTBMM €O  CTaThed 26 DdeaepantHoro
3akoHa «06 obwectBax ¢  OrpaHWyeHHOM
OTBETCTBEHHOCTBLIO» €&0 A0NA  MEPEXOAUT K
ObuwecTey.

11.4. Obwecrso 06A3aHO BLINAATUTL YHACTHMKY
Obuwiecrsa, Nogasilemy 3asBfEHWE O BLIXOAE U3
oblwecTsa, AENCTBUTENLHYIO CTOMMOCTb €ro JoAu
B YCTaBHOM Kanutane obuwecTea, onpegensemylo
Ha OCHOBAHWM JaHHbIX BYXranTepcKoit OTYETHOCTH
obulectsa 3a noOcCNeAHUA  OTUYETHLIR nepuog,
NPeawecTBYIOWMI  AHI0 NOAAYM 33ABNEHUA O
Bbixoge w3 obliectsa, WAM ¢ cornacua 3TOrO
ydacTHuka obuwecrsa BbligaTb eMy B HaType
MMYLLLECTBO TaKoit e CToMMOCTM AWGO B Crydae
HENONHO OMNATEI UM LOAW B YCTABHOM KanuTane
obuecrsa AeHCTBUTENbHYIO CTOMMOCTb
- ONNAYeHHON YacTh gonu.

11.5. O6wectBo 06a3aHO BbINAATUTL YHECTHHKY
ﬁoﬁw,ecma AEUCTBUTENBHYIO CTOMMOCTb €ro A0/
' N1 YaCTW [0AU B YCTaBHOM KanuTane obwecTea
16O BbIAATE @My B HaType MMYLLECTBO TaKoil e
CTOHMOCTM B TEYeHWe OAHOre Mecaua co AHA
3HMKHOBEHWA COOTBETCTBYIOLLEH 06A3aHHOCTH.
1.6. Buixog yuactHuka OBwecTsa us Obuiecrea He
] BOGOH{,EI,BET ero o7 obAsaHHoCcTH  nepef
_:6Lu,ecrsom N0 BHECEHWIO BKA3AAa B MMYLLECTBO

6u_1,ec1'sa BO3HMKILEW [0 nofauu 3asB/ieHUs o
bixoae uzs O6wecrsa.

ATbfl 12, UMYLUWECTRBO U POHAbLI OELLECTBA

© Mimywecrso  OBuiecrsa  cocTasnsioT
'CHOBHbIE BOHABLI M 0BOPOTHBIE CPEACTBA, 3 TaKKe
UMYLLECTBO, UMMYyLIECTBEHHBIE W Apyrue
IPABA, MMEIOLLNE AeHEMHYIO OLEHKY.
HNmyuwecreo Obwecrea popmupyerca 3a cuer
a,qoa Y4aCTHWKOB, AOXO40B OT coBCTBEHHOMN

10.4.1. pay the share in the authorized capital of
the Company in the manner, amount and within
time limit specified by the Federal law "On limited
liability companies" and the agreement on the
establishment of the Company;

10.4.2. meet the requirements of the Charter and
implement decisions of the Meeting of the
Company members; '

10.4.3. participate in the activities
Company;

10.4.4. promptly inform the Company about
changes in the name or title, place of residence or
piace of location, as well as information on the
shares owned in the authorized capital of the
Company;

10.4.6. maintain confidentiality and commercial
secrets.

10.5. The members shall bear the risk of losses
connected with the activity of the Company within
the value of their shares in the authorized capital
of the Company.

of the

11. A MEMBER'S WITHDRAWAL
COMPANY

11.1. A member has the right at any time to
withdraw from the Company by alienation of his
share to the Company or to require from the
Company to acquire the share in cases stipulated
by law and this Charter. A member’s withdrawal
from the Company must be approved by the
General meeting of the members. The decision
shall be taken unanimously.

11.2, Withdrawal of members of the Company
from the Company, as a result of which there
remain no Members in the Company or
withdrawal of the sole member of the company
from the Company are not allowed.

11.3. In case of withdrawal of a member from the
Company in accordance with article 26 of the
Federal law “On limited liability companies” his
share is transferred to the Company.

11.4 The Company shall pay the member who has
applied for withdrawal from the Company, the
actual value of his share in the authorized capital
of the Company, established on the basis of the
financial statements of the Company for the last
reporting period preceding the date of application
for withdrawal from the Company, or with the
consent of that member of the Company to hand
him out a property in kind of the same value, or in
case of incomplete payment of his share in the
authorized capital of the Company, the actual
value of the paid-up share.

FROM THE
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AEATENBHOCTH, 38HMMOB W KpeguTos,

apedapl,

JIM3UHra, MHBIX COAENOK, COBEpLIAEMbIX
O6iecTsom.

12.3. Ofwectso nonb3yercs, BAageer u
pacnopaAKaeTca npuHagNexamm emy
UMYLLECTBOM B NOPAJKe,  ONpegeneHHOM
AeNCTBYOWMM rpamgaHckum
33KOHOAATENBECTBOM.

12.4. Umywecrso OBLIECTBA yYMTLIBABTCA HA ero
CAMOCTORATENIBHOM banaxce 8 nopAamke,

YCTaHOBJEHHOM  defepanbheiv  3akoHOM  «(0
byxrantepckom yueten», Hanorossim koaekcom PO,
WMHBIMW HOPMATUBHO-TPAROBLIMM aKTamm.

12.5. Obwecrso BNpase pasmewars obavraupm m
WHbIE IMWUCCUOHHDBIE UeHHble Bymary 8 nopagke,
yCT2HOB/IEHHOM 33KOHOAATENbCTBOM O UEHHBIX
Bymarax. Boinyck obavraumit gonyckaetca nocne
NO/IHOM ON/IaThl YCTABHOTO KanuTana O6LiecTsa.
12.6. fna  nposepkM U noATBEPKASHUA
NPAaBUNBHOCTH FOLOBLIXMOTUETOB W ByXranTepcKmux
banaHcos ObwectBa, a TakKe A7A NpoBepKK
COCTORHUA TeRYLUMX Aen O6WecTBa OHO Bnpase nNo
peweHnio  obwero  cobpaHus  yyacTHMKOB
NpuUBAEKaTL NPOPECCMOHANBLHOIO ayauTopa, He
CBA3GHHOFO WMMYLLUECTBEHHbIMW MHTEpPecamu c
ObujectBom, TeHepanbHbLIM AWUPEKTOPOM 7
yyactHukamu Obluectea.

12.7. O6wecTtBo Bnpase $opMUPOBaTL pe3epsHbIK
M apyrne GoHABl NO CBOEMY YCMOTPERMIO.

:_12.8. Pewenue o dopmuposanum pe3epeBHCro u
apyrux  dorgos, X  pasmep, nopagoK
-'q:opmwpoaaﬂmn ¥ WCROAL30BAHWA NPUHKUMaET 8
_Nopaaxe, yCTaHOBAEHHOM 3aKCHOAATENLCTBOM,.

TATbA 13. PACAPEAENEHME NPUELINN

- OBwecrso  npuHuMmaer pewenns o
CRPEAEHEHMM CBOEM MMCTOM npubbian memay
laCTHKKamu Obuwecrra, PeweHue 06
n genemw 4acth  npubeinu  ObwecTsa,
trpeaensemoit Mexay YuacTHUKamy,

HUMaeTC obwum  cobparuem YYaCTHUKOB
)6 ecrsa

HYacTs npuvbbLITK Obuwecrsa,

eAHa3HaveHHan ang pacnpegeneHus mexay
Y4acTHUKamm, pacnpegensercs
OPU,VIOHBJ'II:HO WX  [0fAM B YCTABHOM

nyqanx, NPefyCMOTPEHHbBIX 33KOHOM

He BnpasBe npuHUMaTHL peweHne ©

AENEHUU  cRoej; npuboinin memny
aMH

11.5 The company shall pay the participant the
actual value of his share or part of share in the
authorized capital of the company or to issue it in
kind of the property of the same value within one
month from the date of occurrence of the
corresponding duties.

11.6. Withdrawal of a member from the Company
does not release him from obligations before the
Company to contribute to the assets of the
Company that arose before applying for
withdrawal from the Company.

12. THE ASSETS AND FUNDS OF THE COMPANY
12.1. The assets of the Company consist of fixed
assets and current assets and other assets,
property and other rights having a monetary
evaluation.

12.2. The assets of the Company are formed at the
expense of contributions of the members, income
from the Company’s operations, loans and credits,
lease, leasing and other transactions made by the
Company.

12.3. The Company shall use, own and manage the
assets belonging to it in the manner prescribed by
Civil legislation in power.

12.4. The Company assets are recorded on its
independent balance sheet in the manner
prescribed by the Federai law “On accounting”, the
Tax code of the Russian Federation, other
statutory instruments.

12.5. The Company may place bonds and other
emission securities in the order established by the
legislation on securities. Bond issuance is allowed
only after full payment of the authorized capital of
the Company.,

12.6. For checking and verification of annual
reports and accounting balances of the Company
and also for checking the state of current affairs of
the Company, the Company has the right, on the
resolution of the General meeting of the members,
to engage a professional auditor, not connected by
property interests with the Company, the General
Director and the members of Company.

12.7. The Company has the right to form the
reserve and other funds at its sole discretion.

12.8. The decision on formation of reserve and
other funds, their size, the order of formation and
usage shall be taken due to the order, established
by the Law.

13. DISTRIBUTION QF PROFIT

13.1. The Company shall make decisions on
distribution of the net profit among the Company
members. The decision on the determination of
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13.4. Cpok BbINAATHI pacnpeaeneHHON NpuBeinu
obulecTBa YCTaHaBAMBAeTCA pelleHuem obulero
cobpakiA YyH4aCTHHMKOB.

CTATbA 14. NEPEXOS OO0MW WUAKN YACTU OONK

| VYACTHMKA  OBLUECTBA K APYrUM
YYACTHMKAM  OBLUECTBA  MAW  TPETbUM
SULAM

14.1. Nlepexoa A0AW UAKW YacTit A0AM B YCTABHOM
KanuTane obWIECTBA K OOHOMY WAWM HECKONBKUM
yqacTHikam OBuectsa anbo K Tpetbum nuuam
OCYWECTBNIAETCA HA OCHOBaHUY CARMAKM, B NOPAaKe
npaBsonpeemcTBa